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THE MONEY MARKEFT. 

THE condition of the money market has not altered 
materially since we last wrote. Owing to the scantiness 
of outside supplies, there has been a good deal of borrow- 
ing at the Bank, and the discount rates have hardened 
slightly, the quotation for best three months’ bills being 
now 12 per cent. This scarcity, however, cannot last 
long. Although the Government expenditure for the 
current year is estimated to exceed that of 1892-3 by 
fully £1,000,000, the actual disbursements up to Saturday 
last were fully £800,000 less than at the corresponding 
date last year. Apparently, therefore, the payments 
between now and the end of the month must be more 
than usually heavy. And even if there is not very much 
relief from this source, the distribution of the dividends 
at the beginning of the new quarter will largely augment 
supplies, especially if, as seems probable, the India 
Council have to borrow from the Bank in order to meet 
their liabilities. Having regard, therefore, to the excep- 
tionally strong position of the Bank, which now holds 
the unprecedentedly large reserve oi £22,893,000, the 
probabilities are rather in favour of lower than of higher 
rates in the near future. 

Subjoined is our usual table of rates :-— 

BANK RATE and MARKET RATE. 
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Yesterday. | Last Week. Three Weeks) 











A Fort- A Month 
| night Ago. | Ago. Ago. 
Z % Z i % 
Bank rate...... 2 a 4 24 
Market rate . if 14 13 | 24 


LONDON MARKET aoa with FORLIGN MARKET RATES 
(+ above; — below). 


























| Yesterday. Last Week. - Fort- Three Weeks A Month 
ight night Ago. "| Ago. 
% ee | . 3 
With Paris ........ -- " _ i ee *. — 4 
»» Berlin... — — same | + { + 
» Amsterdam. — ¢ f— § mane hE tte - } 
» New York 
callmoney + $8 ) + 4 | + & | + # | + ¥ 
RATES of EXCHANGE. 
Yesterday. | | Last Week,| A Fort- ‘ThreeWeeks A Month 
night Ago. | Ago. Aso 
| Per Mille, | Per Mille. | Per Mille. | Per Mille, | Per Mille. 
France ; agstus 2 agst us 1 | 1? aget us = syst oe 
Germany ............| i for mates] 3 for us for = 34 aget us | 4 aget us 
Holland ............ 4 oes gst us 23 agst us | 2} aust un 
New ' York ect es “ore us| 4h wr us | 4h for us) 24 for for us | 2 _for us 


* This is the nominal exchange, and makes no allowance for the prewium on 
gold which is charged by the Bank of France. 
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LORD ROSEBERY. 


Untit we have the terms of the Queen’s Speech before 
us, and have heard the Ministerial statements which will 
be made in the course of the Debate on the Address, it 
would be useless to dwell either on the projects or the 
prospects of the new Government. We have no certainty 
as to the attitude which they will take up, either in regard 
to the agitation against the House of Lords, to Home Rule, 
or to Disestablishment ; and there is equal uncertainty as 
to the internal cohesion of the groups on which they rely. 
But though we must wait for surer indications in regard to 
the policy and the future of the Ministry, the fact that Lord 
Rosebery has gained the leadership of the Gladstonian party 
remains a political event of the first magnitude. His per- 

| sonality, his aims, and his views are at the present moment 

' of supreme interest to the nation. We propose, then, to 
say something as to what is known of the man in whose 
hands the government of the country now rests. 

The main fact sbout Lord Rosebery has during the 
past week been again and again reiterated. It is that 
he is ‘‘a dark horse.” His opinions, that is, upon a 
large number of the chief questions of the day are 
entirely unknown. If Lord Rosebery had enjoyed a long 
career in active political life, this would, indeed, be a 
remarkable circumstance, and he would have to be 
credited with a reticence absolutely portentous. The 
obscurity which prevails in regard to Lord Rosebery’s 
views is, however, in a great measure to be accounted 
for by the fact that before the year 1884 he was prac- 

_ tically unknowu to the mass of the electors of the United 
Kingdom, and that his whole tenure of Cabinet office, 
when reckoned, only covers a period of about two years. 

, Again, Lord Rosebery has been a member of the House 

| of Lords during his whole political life, and has, there- 
| fore, had little or no opportunity for stating his ideas 

, on things in general. Inthe House of Commons every 
political subject comes up sooner or later, and comes up 
In a way which compels the leaders on both sides 
to express their opinions. It is not so in the Upper 
House. Miscellaneous discussion is generally prevented 
altogether, and when it does take place, no one expects 
‘*the men of the future’ to be present or to express their 
views. Then, too, Lord Rosebery has never been tackled 
at public meetings, or been forced to produce election 
addresses of twenty paragraphs. And to this there is the 
fact that during the period between Lord Rosebery’s first 
tenure of office and the year 1892, the present Prime 
Minister suffered a domestic bereavement, which, for 
nearly two years, withdrew him from public life. Under 


| all these circumstances, then, it is not wonderful that a 


cautious and far-seeing man should have committed 
himself on comparatively few subjects. Lord Rosebery 
has possibly encouraged somewhat, the notion that he 
is the political man of thystery—always a very attractive 
role to @ certain portion of the public—but, as a matter 


'of fact, the mystery is one which is capable of a 
| very common-place explanation. 


Lord Rosebery has 
expressed so few of his views mainly because he has had 
little time or opportunity to do so. Still the fact, no 
doubt, remains, that Lord Rosebery’s opinions are 


| in most cases a matter of conjecture. But, though the 


Prime Minister's actual opinions are not easily discover- 
able, his actions are sufficiently well marked to allow us to 


| judge as to his principal characteristics. Lord Rosebery 


has done two things, and done them both, from his own 
point of view, extremely well. The first was his manage- 
ment of the London County Council, the second was his 
attainment of the Premiership. In both cases the task 
before him seemed well nigh impossible of accomplish- 
ment, yet in both he contrived to be successful. Take 
his doings at the County Council. Lord Rosebery, who 
it will be remembered, éntered the Council as one of the 
representatives of the City, managed to lead the 
Extremist Party to victory, and to assist them to 
carry out their plans, but always in such a way as 
to prevent the ire of thé enemies of the Council falling on ' 
his head. He was the’leader and instrument of the Pro- 
gressive majority, and yet the odium of the things done 
by that majority never recoiled on him. Impossible as it 


sounds, he was classed by the County Council Radicals | 
as a ‘‘ stalwart,” one of their own kind, and yet shared Lancashire manuf 
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none of the almost fanatical dislike with which the. 
Extremists were regarded by a large portion of the 
people of London. He sat on two stools, and yet did not 
fall between them. Even more astonishing was the 
manner in which Lord Rosebery contrived to win the 
reversion of Mr Gladstone’s post. Everything seemed 
against him. He wasa Peer, and the party were com- 
mitted to having a Premier in the Commons. Sir 
William Harcourt had double his length of service and 
claims which could not be passed over. He had done, 
and was doing, so well at the Foreign Office that 
it was impossible to move him. His views on 
Home Rule would make him unacceptable to the 
Irish. Finally, the attack on the Peers would be 
rendered ridiculous by choosing a Peer to lead the agita- 
tion. Any one of these arguments seemed conclusive 
against Lord Rozebery. Yet, in spite of them all, it was 
he who succeeded Mr Gladstone, and succeeded him as 
guietly and easily as if the matter had been unanimousl 
agreed on a year ago, and there was nothing left to do 
but to accept a long-expected and discounted event. 
For all practical purposes, Lord Rosebery assumed office 
with no more difficulty than did Mr Gladstone in 1892. 

This double record of success shows that Lord 
Rosebery possesses to perfection the arts of political 
management. Clearly he did not keep his factious pack at 
the Council in order by abstract statesmanship, or by the 
exercise of a high political philosophy, nor again did these 
qualities assist him to overcome the opposition offered 
to his accession to the oftice of Prime Minister. Lord 
Rosebery scored both triumphs by his skill in what 
American politicians are wont to describe as the 
‘‘ placating ’’ of opposing interests. Hitherto the art 
has not been very largely or very scientifically used 
among us, and we are therefore forced to borrow a phrase |} 
from the rich vocabulary of the ‘‘ boss” and the ward |} 
politician. The meaning of the word is, however, simple 
enough. The art of “ placating”’ is the art of so employ- |} 
ing the personal element in politics as to bring conflicting |} 
men and interests into harmony. The successful placater 
never admits that it is impossible for A, B, and C to act }} 
together, merely because their views are different or |} 
because they hate and envy each other. That is no 
obstacle to the placater, but rather his opportunity. If 
he can establish relations with each of them, he becomes 
the necessary man, the connecting link, the leader 
who can get the warring groups in a party to pull 
together. But though the mastery of the science of 
managing men may be invaluable in bringing a politician 
to the front, it is very doubtful whether it alone can keep 
him there. If Lord Rosebery cannot stand the test of 
constructive political action, his fall may be as rapid as 
his rise. As to whether he will or will not stand the test 
we pronounce no opinion. The question can only be 
decided experimentally. Still, it remains to be said in 
Lord Rosebery’s favour that he dealt firmly with the 
Egyptian crisis of last year, and that his conduct of the 
Siamese negotiations was prudent and reasonable. It is 
possible, then, that Lord Rosebery combines real states- 
manship with the instinct for management. If he does, 
he can hardly help proving one of the strongest politi- 
cians of the present century. 


THE CONFLIC’® BETWEEN INDIA AND 
ENGLAND. 


Tne: latest telegrams fror Calcutta and Bombay supply 
an unusually vivid illustration of one of the many half- 
insoluble problems which now impede the good, or a 
at least the quiet, government of India. The Indian 
Treasury, as our readers are aware, while proposing t0 
meet part of its deficit by imposing a 5 per cent. duty 
on all untaxed imports, has sacrificed much of the 
receipts to be obtained from the new impost by exempt 


ing cotton goods from the operation of the Act. It 18 
now reported that the Government, the great officials, 
and, indeed, the whole community, attribute this exemp 
tion to instructions from bome, given in the interest 0 
ufacturers; that they are exceedingly 
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indignant, that the feeling is unanimous, and that 

Europeans and natives are uniting in public meetings, 

intended to support most vigorous remonstrances. Nor 

is there any reason to suspect the compilers of 

bulletins of any exaggeration. The Indian Govern- 

ment notoriously would like to tax the cottons, the 

Europeans, who do not care about cottons, are eager 

for any indirect tax which would cover the deficit, and | 
the educated natives, besides preferring Customs duties 

to any direct imposts, are all in favour of moderate pro- 

tection. Indeed, it is by no means improbable that the 

feeling in favour of the duty extends far down in the 
native community, for the idea that fresh taxation is 
imminent has been scattered abroad, and any plan by 
which this taxation should be indirect would be received 
with popular favour. The people would, to be sure, pay 
the tax in the price of cottons, bat they know how to 
adjust taxes of that kind by economy of clothes, and, at 
all events, think that dearer cottons involve no visits from 
tax-gatherers, and no bribes to keep inferior officials from 
worrying and extortion. The whole community may, 
in fact, be regarded as entirely at variance with the Home 
Government upon a question of taxation. 

The incident is most unfortunate, and the more so, as 
it brings up the whole question, now a most burning one, 
of the relative powers of the local and the Home Govern- 
ments. The supervision of the latter authority, which 
thirty years ago was almost nominal, or, at least, was 
confined to the gravest questions, is now so frequent and 
so stringent, that the Viceroy and his Council are practi- 
cally compelled to ask previous sanction for almost all 
they do. They naturally, being as they are responsible 
for the government of one of the mightiest Empires in the 
world, and compelled every day to take, unassisted, 
the most serious decisions, resent this, and have in 
resenting it the earnest sympathy of all Europeans, and 
in all but a few questions, of all the natives competent to 
form an opinion upon a political subject. The Viceroy 
and his advisers say they know the facts, and the 
ideas of the people about the facts, in a way which the 
Home authorities cannot do, and that while they are 
bound to explain their actions fully, they ought to be 
allowed to act upon their decisions at which, after due 
deliberation, they have arrived. They are, they say, 
perforce, trusted upon the gravest questions of adminis- 
tration, and even of peace and war, and to be distrusted 
and controlled on other questions, especially those of 
finance, renders adherence to any consistent policy almost 
Impossible. They cannot even settle how to make their 
enterprises and their resources keep in habitual or per- 
manent agreement. They are like horses in a carriage 
driven by a coachman who keeps chucking, and who are 
therefore not only unable to keep up a regular pace, but 
are twice as tired as they would be when they arrive at 
their journey’s end. Nobody can exaggerate the mental 
fatigue of providing for emergencies under the orders of 
an authority with which verbal intercommunication is 
impossible. The Government of Ireland would not bear 
it for a day, and indeed, as we all see, prefers spending 
& considerable portion of its time in disagreeable 
journeys acrcss sea between Dublin and London. 

_ At first sight, the complaint of the Indian Government 
18 Unanswerable on any ground, either of reason or of 
precedent. There can be no doubt—and, indeed, no one 
questions—that the Indian Government is the better- 
informed authority, and, indeed, on some questions, such 
as the popular temper, the only one that is informed at 
No one in England, for instance, understood what 
the Opium Commission has revealed, that the use of 
Opium in moderation was the favourite indulgence of the 
hting races of India,the Sikhs, Rajpoots,and Mahrattas, 
and that its prohibition might be attended with the most 
—— and unexpected political consequences. Those 
ns orities are usually quite equal in ability to the 
_ who govern at home, they are constantly advised 
a and officers of singular experience, and ! 
these they do not always understand the people, 
a always so far in touch with them, that grave 
a et Which in the East is usually manifested 
oo and not words, is instantly perceptible to 
tr eyes. To deprive such authorities of authority 
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seems foolish, and they have in addition, if they choose to 
speak out, two exceptional and most serious remonstrances 
to make. One is, that the interference of the Home Govern- 
ment, unless more public than it usually is, makes them 
unusually and unnaturally unpopular. It is not etiquette, 
as a rule, to quote? home instructions, and the Viceroy 
constantly appears to be sullenly, or even insolently, 
obstinate and inaccessible to reason, when he is only 
carrying out written orders. which he is bound to obey. 
This has been the case repeatedly in matters connected 
with currency, and in a few cases in questions of internal 
legislation. Such a system is, of course, most unfair 
upon the Viceroy, but cases have been known in 
regard to pension allowances in which it has gone 
on for years, the Government of Simla being sub- 
jected by its own servants to continued obloquy 
when it was all the while endeavouring to fight their 
battle. Moreover—and this is the gravest result of 
all—home interference greatly strengthens what may be 
described as the Nationalist case in India, and even 
diminishes the wise resistance of the great Luropean 
officials to the dangerous demand for representative 
government. The India Office could not override repre- 
sentative bodies, if they existed, as it overrides the 
Viceroy ; and at least one Viceroy has felt this so keenly, 
that he has doubted whether his exemption from local 
control was not counterbalanced by his lack of effective 
local support. Lastly, so much interterence is no part of 
our ordinary system of administration, for not only 
are the Parliamentary Colonies allowed to do as they 
please, but the Crown Colonies are usually rather sup- 
ported than criticised and controlled by the Home 
Administration. There is less interference with Ceylon 
than with India, and naturally India is aggrieved. 

The case thus presented would ssem unanswerable, 
but, unfortunately, there is another side to it. India 
suffers because of her weight in the Empire. Her affairs 
are so vast, her trade so valuable, her action so notice- 
able in the world, that it is difficult, nearly impossible, 
for the Home Government to avoid frequent and some- 
times very energetic interference. A Viceroy left to 
himself in foreign polities might produce a situation 
which would infallibly lead to war with a first-class 
European Power, a danger, nowadays at all events. 
supposed to be always imminent. A Viceroy left to 
himself might paralyse a fourth of British trade by 
incorsiderate taxation imposed in deference to @ 
native outcry, and a Viceroy left to himself might 
shake the bullion markets, and, therefore, the currency 
systems, throughout the world. It is almost certain that 
the Indian Government, if permitted, would try desperate 
schemes to raise the value of the rupee, schemes which 
would take India out of the silver market, and produce 
unprecedented disturbance in the trade with all silver- 
using countries, besides creating an impression of un- 
friendliness in all countries with bi-metallic currency. It 
is impossible for a responsible Minister of State to avoid 
interfering in cases such as these, and the temptation, if 
he interferes at all,is to interfere systematically. Nothing 
is small in India, and there are few cases in which the 
home authorities do not think that they have wise 
counsel to offer, or wise cautions to send by telegraph. It 
is impossible to limit the powers of the Secretary of State 
while he is responsible to Parliament, and difficult to 
restrain the conviction of his advisers in the Council that 
they know better even than the Indian Government. Wedo 
not believe, in fact, that any hard-and-fast rule defining 
the right of interference could be laid down, and fear 
that it must be left substantially to the wisdom and good 
feeling of the authorities themselves. We can onl 
record the opinion that the supreme right of control, 
which we admit to exist, is pusbed very far when a tax 
desired by all India as well as its Government, is pro- 
hibited, and that more loophole should be allowed as 
orders are despatched, especially by telegraph, to the 
local authority. The Viceroy, it should not be forgotten, 
never willingly offends authorities at home, from whom 
alone he can receive either applause or honour, and he 
should be left to decide in almost all cases whether the 
injury to India consequent on obedience would not be too 
great. 
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PROFITS AND DIVIDENDS. 


Tue decision of Mr Justice Stirling in the recent case of 
Verner v. The General and Commercial Investment Trust, 
Limited, is one that requires a very careful analysis. It 
deals with the question much debated in commercial and 
legal circles, as to the power of a ‘trust ’’ company to 
distribute dividends among the shareholders without first 
providing for depreciation in the capital of the company. 
The question before the judge was certainly an important 
one, but it may be doubted whether the principles which 
he laid down as the basis of his decision will be of very 
wide application, having regard to the fact that he 
expressly limited his decision to the case of the particular 
company before him, and stated that it was not to be 
assumed that he should have arrived at the same con- 
clusion if it had been an ordinary trading company. It 
is this limitation which somewhat narrows the appli- 
cation of the rule laid down in the case under discussion, 
and would appear to exclude from its operation many 
of the so-called trust companies with which we are 
familiar. 

The facts of the case were extremely simple. The 
nominal capital of the company was £600,000 fully paid, 
and there was debenture stock to the amount of 
£300,000. The whole of the share and debenture capital 
had been invested in various stocks. The market value 
of these stocks at the date of the application showed a 
depreciation of £240,000, and it was stated, and accepted 
as a fact by the judge, that of this depreciation of 
£240,000, the sum of £75,000 must be regarded as 
irrecoverably lost. The revenue account of the company 
showed that the income from the investments amounted 
to £23,000, after paying management expenses and 
debenture interest, and the question was whether this 
£23,000 could be distributed among the shareholders as 
dividend, or must be applied in replacing lost capital. 
Mr Justice Stirling came to the conclusion that there was 
no reason why this sum should not be available for 
dividend, 

It is evident from a careful perusal of the learned 
judge’s judgment that the keynote of his decision 
was the view he took of the nature and constitution of 
the particular company before him. He treated the 
company as a trust company proper, and not as a finance 
company, and it may be doubted if the principles he laid 
down are applicable’ to any company which exists for 
any other purpose than that of securing capital upon 
trust to invest, and to hold the investments for the 
purpose of distributing the income among the persons 
holding the shares, with, perhaps, a power to vary the 
investments. It was clear that there was no intention 
of paying dividends out of capital, the question really 
being whether income was to be capitalised. The 
analogy of an ordinary settlement was therefore sug- 
gested by his lordship. It is clear that if capital the 
subject of a settlement be lost, there is no power in 
the trustees to impound the interest of the tenant for 
life for the purpose of replacing capital for the benefit 
of remaindermen. But such a rule would not be 
applicable to a company except on the supposition that 
its constitution was such that it had practically no 
power to do anything but act as a sort of incorporate 
trustee for its shareholders, subject to the right (which 
private trustees have) to charge against the trust estate 
all costs and expenses properly incurred in its manage- 
ment. 

The rule is expressly stated not to extend to trading 
companies, and we are, therefore, brought face to face 
with the difficulty of defining what is a trust investment 
company proper, and what a trading company. We are 
now familiar with the principles on which the Winchester 
House group of trust companies are conducted, and their 
methods seem to differ widely from those of this company, 
which was assumed by the judge—rightly or wrongly — 
to be little more than a mere trustee. The trust companies 
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whose difficulties have lately been so prominently before 
the public are really huge financial institutions, trading in 
money and credit, speculating in stocks, and incur 
liabilities on indemnity contracts and guarantees under. | 
taken for a commission. As is well ‘known, their | 
liabilities are enormous, and the calls on the pockets of | 
their shareholders to meet their commitments have brought | 
about very widespread distress. To such compunies | 
it is conceived that the decisiom-of the learned judge | 
is in no sense applicable, and, indeed, if it were 50, if | 
would be most calamitous. The object of requiring g 
company to keep the value of its assets up to the level of 
its nominal capital is the protection of creditors. If g 
company holds itself out to the world as having a capital 
of £1,000,000 sterling, the law is jealous to see that it has 
that value in assets. If the assets are depreciated, the 
shareholders must either forego dividends until the assets 
again equal its nominal capital, or else they must take 
steps in open Court, and after all proper advertisements, 
to reduce their nominal capital to a figure fairly 
representative of the value of the assets. To this rule 
no doubt there are exceptions, noticeably in the ease of 
mining companies, which are not required to retain any 
part of the output of the mine to meet the depreciation 
in capital value caused by working, but may distribute 
the whole as profits. Mr Justice Stirling, too, in the 
case under discussion has apparently, and—as passages in 
his judgment show—with some diffidence, introduced 
another exception in the case of a trust company 
(acting as trustee). Such companies may now, if the 
decision be correct, divide income fron investments 
as dividends, without reference to any depreciation in 
the*capital of the company. Thus we have now three 
classes of companies, as to each of which a different rule 
prevails with regard to the mode in which their capital 
may be dealt with. It is obvious that cases may often 
arise in which it will be a matter of difficulty to say to 
which class a particular company belongs, and the trust 
companies quoted on the Stock Exchange afford us 8 
very good illustration of this difficulty. Very few of 
them would really come within the category of those 
which perform no duties but those of an ordinary trustee, 
and that being so, very few can treat the decision of 
Mr Justice Stirling as being one which can guide them 
in the future. It is important that this fact should be 
fully recognised, and that directors should not recom- 
mend the division of profits up to the hilt where there 
has been any substantial depreciation of capital values, 
thereby prejudicing the creditors, and, eventually, pro- 
bably the shareholders also. The decision really amounts 
to no more than this—that a particular company, under 
particular circumstances, was authorised to pay a divi- 
dend without making up a depreciation of capital. No 
rule of general application to the large body of the 
well-known trust companies has at present been laid 
down, nor has any hint of any such rule been 
suggested. 


—_—__—_—_ 
— 


GREEK FINANCE. 


Tue reply of M. Tricoupi to the letter addressed to him 
by the joint committee of Greek bondholders does 
not advance matters. He has a great deal to say about 
the honest intentions of the Greek Government, their 
desire to come to some arrangement with the natio 
creditors, and their willingness to consider any sugges 
tion that may be made to them. But conveniently 
ignoring the fact that when a debtor makes default it 18 
for him, and not for his creditors, to submit a scheme © 
arrangement, he makes no proposal of his own, and 
practically contents himself with declaring it to be a sie 
qué non of any future settlement that it shall “ not imply 
a control on the administration of the country or on the 
management of its finances, nor interfere in any other 
manner with its sovereignty or independence.” 

In no sense can this be regarded as a satisfactory reply ; 
but since M. Tricoupi leaves it to the creditorsto suggest 
terms, it may be of advantage to recall some facts 0 jy 
connection with Greek finance that ought to be kept m | . 
view In any negotiations that may take place. And of] 
these, the most important is that, according to M. Tricoup! i 
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himself, Greece would be able to pay her way were it 
not for the depreciation of her currency, and the con- 
sequent loss on exchange in making provision for her gold 
debts. Basing his calculations on the official statements, 
Major Law, in the report he made last year to our 
Foreign Office, estimated that the revenue of 1893 would 
amount to about 100,000,000 drachmz, and that the 
total expenditure, ifit could be paid in paper-money, would 
fall a little short of that sum. Doubtless, so far as 1893 
is concerned, that estimate has proved too favourable. 
Serious troubles of various kinds have had to be con- 
tended against, and the revenue cannot have come up to 
expectations. In any settlement that may be effected, 
however, calculations must be based not upon the 
exceptionally adverse experience of a single year, but 
upon the reasonable probabilities of normal years, and, 
thus regarded, Major Law’s estimate of a revenue and 





expenditure balancing at about £4,000,000, exclusive of 


loss on exchange, must, if the figures of previous Greek 
Budgets are to be relied upon, be accepted as a reasonable 
one. 

Now M. Tricoupi declares that any agreement that 
may be arrived at ‘‘ cannot rest on any other basis than 
that of the fulfilment by Greece of all its obligations to 
the full extent of the resources that its forces taxed to 
this end to their utmost limit can furnish at the present 
time or promise in the future ;” and he adds that ‘‘to 
undertake less Greece would never think of.” And if he 
is sincere in this declaration, it follows that the utmost 
sacrifice which the bondholders ought to be asked to 
accept is payment of their full interest in paper, or its gold 
equivalent of the paper. They may be justified in de- 
manding something more, and in calling upon the Govern- 
ment to effect some reduction of the administrative ex- 
penditure ; but, at all events, if they take upon their 
own shoulders the whole burden of the loss on exchange, 
that, according to the official statement, should suffice 
to restore the financial equilibrium. But whatever may 
be M. Tricoupi’s present intention, what he has hitherto 
proposed is something very far in excess of this. What 
he has offered is a payment amounting to only 50 per 
cent. of the interest, to be paid in paper. His actions 
thus belie his words, and it is time that his sincerity were 
put to the test. This could be done by a definite offer 
on the part of the joint bondholders’ committees to accept 
payment in paper of the full interest. An arrangement 
might easily be made, by means of which, without 
involving any outside interference with the Adminis- 
tration, this payment might be made to an agent 
in Athens appointed by the Committee, who would 
arrange the remittances, and as to the guarantees, 
it would suffice if those already given were respected. 
The total of the assigned revenue is about 52,000,000 
drachmwx, while the total debt charge is a little over 
35,000,000 drachmz, so that what is wanting is not an 
adequate assignment, but respect by the Government for 
the guarantees it has given. It might further be arranged 
that the bondholders and the Government should share 
rateably in any future increase of revenue. These, 
however, are all matters for further consideration. The 
main thing to be done now is to pin the Government 
down to the figures of the official financial statements, 
Which show no necessity whatever for any such a 
reduction of interest as has been arbitrarily enforced, and 


Which is not in any way palliated by M. Tricoupi’s fine 
words. 







































AMERICAN REORGANISATIONS. 
Tae New York Financial Chronicle, in its issue of 
February 17th, publishes a criticism of the article that 
&ppeared in our number of February 3rd, on the re- 
organisation of American railroads. It does not really 
dispute the soundness of the position taken up in 
that article—that bondholders, in order to maintain 
their rights, must themselves organise committees 
&ppointed in their own interest, and that when sacrifices 
are to be made, they shall be at the expense of 
the Stockholders and not of the bondholders. 
om it dispute the soundness of the principle that con- 
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the hands of holders of stock of no intrinsic value, and, 
in fact, it gives new evidence of the importance of having 
the control in the hands of the investing class, by citing 
as an instance of a well-managed road among those now 
in the hands of receivers the. Erie Railroad, in the 
management of which the bondholders have a voice. 

Speaking of the difficulties in the way of foreclosure, 
the Chronicle says: ‘‘ But the most serious objection 
usually is that foreclosure would involve a disruption of 
the system.” In our article, however, when advising (as 
the best course for. bondholders to ,take) foreclosure 
and sale, we expressly guarded ourselves by adding, 
‘‘when the bond is a consolidated bond on a whole 
system.” Whatever force, therefore, there may be in this 
objection, it has no bearing upon what we wrote. 

Our contemporary also urges that the holders of the 
floating debt are largely secured by bonds owned by the 
company. We believe that as a rule it will be iound that 
these bonds and stock are securities of branch or leased 
lines, and that a sale of a large block of them would be 
disastrous to the holders of the loan. There is, how- 
ever, no question as to the claim of the holders of the 
floating debt to fair treatment. What we did contend 
was, that they are not entitled to payment in full in |! 
preference to the holders of the mortgage bonds. 

To give an instance. Last spring Northern Pacific 6 
per cent. second mortgage bonds were selling at about 111, 
and new 6 per cent. third mortgage bonds at about 108. 
Subsequently 6 per cent. collateral notes were sold at 93. 
They are secured by bonds and stocks, the holding of 
none of which is essential to the operation of the Northern 
Pacific system, as the mortgages cover leases of the only 
properties which are part of the system as now operated. 
It is true that among the securities pledged are some 
$8,000,000 5 per cent. Northern Pacific bonds, but they 
are worth in the market less than $2,500,000. Anda 
strictly bondholders’ committee would see to it that such 
notes received no precedence over mortgage bondholders 
by cash payment. 

The Chronicle says that the holders of the first mortgage 
of the Atchison road would prefer to hold that to having 
stock. We presume that there is no question that a 
strong bondholders’ committee would compel the prompt 
payment of interest on the Atchison first mortgage bonds 
by a mere threat of foreclosure, for a foreclosure involves 
the payment of $200 on a bond worth $140 now, or the 
complete wiping out of the second mortgage and stock. 
Whether the holders of second mortgage Atchison bonds 
(Class A) would not be better off by foreclosing and 
turning their bonds into stock, is forthem to determine. 
The stock would not sell for less in the market than their 
present bonds are selling at. In any case, the only 
securities, we believe, which would ever actually be fore- 
closed under the plan suggested, would be those absolutely 
valueless intrinsically, for, as we said, ‘‘ A bold front will 
often accomplish the desired end—an assessment by the 
stockholders to protect their interests.’”’ The securities 
which would be turned into stock are bonds the payment 
of interest on which is more than doubtful. 

The only other point made in the criticism is that in 
some cases valuable franchises will be lost. A mortgage 
usually covers the valuable franchises. If it does not 
cover all, it covers presumably sufficient to protect the 
owners of the bonds. And the fear of destruction of the 
other franchises will be another inducement to stock- 
holders to assess themselves. The gist of our article was 
that bondholders must organise, that they can only 
maintain their rights by fighting for them, and that their 
best method of fighting is a request to the trustee of the 
mortgage to foreclose and force a sale. 





RAND DEEP-LEVEL MINES. 
From time to time we have felt it necessary to expose the 
practices adopted, greatly to their own advantage, by a 
few of the cliques which dominate the gold-mining 
industry of the Witwatersrand district of the Transvaal, 
not only because these practices were essentially vicious 
and reprehensible, but because they tended to discourage 
investors of a speculativeturn of mind from taking. an 
interest in what, under proper conditions, is a perfectly 
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legitimate enterprise. That, in spite of the discreditable 
way in which many of the Rand properties have 
been mismanaged, the aggregate production of the 
precicus metal has shown a steady and continuous 
expansion, goes to prove that the ‘‘ banket formation” 
which has yielded the gold is a vast storehouse of 
mineral wealth, only needing ordinary judgment and 
economy to return substantial profits upon a reasonable 
amount of capital. It would seem, however, that, in the 
opinion of the people who have had so much to do with 
the exploitation of the Rand, the outcrop mines have 
been worked, from the promoting and vending point of 
view, for all they are worth. They have, therefore, been 
recently paying move attention to the deep-level series of 
claims ; acquiring these claims, one may be quite sure, at 
prices out of all proportion to those at which they have 
subsequently managed to pass them on to the outside 
public. The following list shows the more important of 
the existing deep-level companies, with the capital issued 
and the purchase consideration, as nearly as it is 
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e ascertainable on this side :— 
ae Issued Purchase 
Fy Capital. Price. 
| Company. £ £ 
4 Consolidated Deep-Levels ......... BSGEOD senses 155,000 
§ East Rand Proprietary ............ 570,000 ...... 420,000 
F Geldenhuis Deep.. ..... ..........+. 285,000 ...... 175,000 
Henry Nourse Deep. .................. 125,000 ...... 108,600 
PAO EPOOIAIBIGR. 655 sccesessese.na02ss 146,000... 100,000 
ee rrr 330,000 ...... 330,000 
: Rand Deep-Level ..................+ 250,000 ...... 194,150 











parva 





- 








the issued capital in payment for the claims they have had 
to sell. That, unfortunately, is not an exceptional state 
of things in mining ventures; but the peculiarity about 
these deep-level companies is, that the promoters and 
vendors have been able, by the process known as “ making 
a market,” to dispose of very large proportions of their 
holdings in this country and upon the Continent, to people 
who have had only the vaguest idea of what they were 
buying. If prospectuses were issued on this side, it 
would be necessary to enter into some details at least ; 
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invariable plan has been to register them 
Transvaal law, to fix the head offices in Johannesburg, 




















to get what the 
place in their way. 


‘‘making of the market” 
In some cases the 


























been made. 
the Rand Mines (Limited). 
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companies. The shares were introduced on 
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It will be seen from this that in every case the vendors 
have received, or rather have taken, the great buik of 


but in the flotation of these companies, the almost 
under 


and to hand over the scrip to the vendors, leaving them 
may 
market has 
been worked so successfully that very large profits have 
To take the most flagrant case, that of 
This company has for its 
directors Messrs. Julius Wernher, Alfred Beit, Mux 
Michaelis, Lionel Phillips, Charles D. Rudd, Harry 
Mosenthal, and Sigmund Neumann, most of these 
gentlemen having a very close connection with several 
of the Rand mines and with the Rhodes-Rudd series of 
to the 
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will have to be prosecuted, probably for several 
years, before the commercial value of the mines 
can even be ascertained. And when proved, it is quite 
clear that the average gold production of the ore will 
have tobe very considerably higher than the average which 
is now yielding profits in the outcrop mines, in order to 
make the deep-level mines remunerative even upon a 
moderate basis of capitalisation. We have no wish to 
discourage legitimate mining enterprise, but it is 
necessary to warn investors and speculators not to rush 
into a new and dangerous form of gambling at the bidding 
of the men who have already enriched themselves go 
enormously by their connection with the Rand district. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, February 12. 
Since I wrote last, on the 25th ult., the elections to 
return some forty odd new Deputies and Senators to 
Congress have been held, without any disturbance of the 
public peace. On Sunday, the 4th inst., the people of 
most of the interior provinces, of Buenos Ayres provinee, 
and this Federal capital, went to the polls to return 
members to Congress. ‘The result in nearly all the 
former was the usual victory of the National or Roca 
party, while in the latter and the capital the Radicals 
or Reform party carried all before them. In this city 
they had rather strange allies—their hereditary and 
bitterest foes, the Nationals, who, rather than assist the 
Mitre party, with which they are now at daggers drawn, in 
spite of General Roca’s efforts and advice to act on the 
famous political alliance or ‘‘ Acuerdo,” voted with the 
Radicals and contributed to their triumph. Both in the 
city and province, the National Government acted with 
strict impartiality and fairness, and the election was 
quite free, a political event unknown here since the 
election of President Sarmiento, under General Mitre’s 
administration, over a quarter of a century ago. The 
victory of the Radicals is an event on which the country 
is to be congratulated, as it may fairly be considered the 
first step on the road towards honest suffrage. The four- 
teen new members who will take their seats in May next 
in the National Parliament under the Radical banner 
cannot fail to prove, at least, a restraining force on the | 
old and bad elements in the Lower House. They will, 
perhaps, be eloquent and energetic enough to shame 
their colleagues into refraining from the abuses 
of last session ; but this is all they may be able 
to do, as when it comes to a division, they will still be 
outnumbered by the members of the old party from the 
interior provinces. They will be a strong minority, 
nothing more, and the National party will still be predo- 
minant in both Houses. Yesterday the elections in Santa 
Fé province for Governor, and Senator, and Deputies to 
Congress, were held, and the result is a rude shock to 
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London market at £5, that is, at 400 per cent. premium, 
and this week they were at one time worked up to £8}, 
representing a valuation of close upon three millions 
sterling for the property. Nor is this all. The vendors 
appear to have taken the whole of the issued capital as 
their purchase consideration, and for the two offshoots 
already floated, shares have been accepted as payment. The 
working capitalis to be provided by an issue of debentures, 
and rumour has it that this issue is to be of no less than 
£1,000,000. This is certainly a novel system of mining 
finance, and its novelty will scarcely appeal to prudent 
investors. Of course, in the case of the Rand Mines, as in 
some others, the most glowing statements have been put 
forward with regard to the gold contents of the property, 
and quantities, values, and profits have been estimated 
with an attempt at exactitude which the most complete 
development of the areas would scarcely warrant. 
Estimates of the kind are notoriously unreliable, and it 
will scarcely add to the reputation of those who have 
made them, that obviously haphazard calculations should 
have been put forward in this way. These deep-level 
pane may prove to be a succession of Golcondas ; 

ut, meanwhile, it has to be borne in mind that shafts 
will have to be sunk to depths of from 300 to 3,000 feet, 
and that systematic and expensive development operations 





those political optimists who expected there a repeti- 
tion of the Radical victory here and in Buenos Ayres 
province on the previous Sunday. The candidate for 
Governor of the National or official party, Dr Leiva, 
was victorious all along the line. In previsus letters 
I referred to the general dissatisfaction at the partiality 
for the old party shown by the National Commissionet 
or Interventor, Dr Zapatu, and the result of yesterdays 
election shows that the discontent was justified. From 
8 a.m. yesterday till 8 a.m. this morning all the telegra b 
lines in the province of Santa Fé were taken in hand by 
the National Government, and only official telegrams 
were transmitted. The editor of the most influent 
paper in the interior, the Capital, of Rosario, was arrest 
because that paper issued a bulletin giving the res 
of the election; a representative of the Prensa, 
this city, was arrested also for merely expressing him 

too freely. In fact, this Santa Fé election is in 
painful and ominous contrast with that in Buenos Ayte® | 
and is highly likely to lead to further political trouble | 
soon. Another sign that the National Government is | 
still very uncertain as to the political future is that it | 
raised the state of siege last week in all the provinces of | 
the Republic, except Buenos Ayres, Santa Fé, and the} 
Federal capital, this city. The chances now are 
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martial law, which will have legally expired, as voted by 
Congress, on the 16th inst., will again be decreed for the 
three exceptions referred to, until Congress meets in 
May. The victory of the ancien regime yesterday in 
Santa Fé will certainly inspire fresh hope in their con- 
geners in Buenos Ayres province, in which the elections 
for Governor and Vice-Governor will be held on the 25th 
inst. Dr Pellegrini has re-entered the field as the old 
party candidate for the Governorship, and, judging from 
yesterday's election in Santa Fé, the Ex-President:may 
fairly count on success. The political situation cannot 
be said to be mending for the present. 

The financial position is not improving, nor is it likely 
todo so. The Finance Minister has numerous projects 
in incubation, some good (if there were any chance of 
their being carried into effect), some indifferent, others bad. 
Amongst the first are decrees tending to put a stop to 
pilfering and “irregularities” in the Accountants’, 
Customs, and other State departments; revision of 
the Customs tariff for next year; pruning of the 
excessive expenditure yoted by Congress (referred to in 
previous letters), and other purely administrative 
measures that have been decreed or proposed or 
advocated by previous Finance Ministers a dozen times 
over, but which ‘‘the unforeseen ’—always one of the 
most powerful factors in Argentine finance and 
politics—has invariably turned into dead letters. The 
cutting down of the excessive expenditure, for instance, 
about which such a fuss was made last month, 
is already fading away like the baseless fabric of a vision. 
At one sanguine moment the Finance Minister was 
credited with seeing his way to lopping from the 
estimated outlay for the current year the very respect- 
able sum of $9,000,000 currency. Then it was admitted 
that if His Excellency could persuade his colleagues in 
the Cabinet to reduce the outlay in their respective 
departments by $5,000,000 in the aggregate, he would be 
fortunate. Now it is tacitly acknowledged that it will 
be difficult, if not impossible, to retrench even to the 
paltry amount of $2,000,000. It is even rumoured that 
some of the ministers allege that the amounts voted by 
Congress for their departments are quite inadequate, and 
that it will be found imperiously necessary to increase 
them before the financial year has run its course. This has 
been always the invariable course of Argentine financial 
measures of a salutary kind—excess of enthusiasm and 
the best intentions at the start, and then a sudden 
surrender to circumstances and ‘ necessity ’’ the moment 
they make their inevitable appearance to block the 
path. Dr Terry knows, or ought to know, his 
countrymen, and that, in public or private, retrenchment 
—even in their sorest straits—is most repugnant to their 
nature,.and the last thing to enter their minds. Con- 
gress gave ample proof of this idiosyncracy last session. 
Five millions currency of reduction would barely (even 
nominally) balance the estimates of revenue and expendi- 
ture, and there is room for strong doubt as to any 
reduction whatever in expenditure being possible. How- 
ever, the Minister continues to struggle manfully against 
Wind and tide, and has ordered another auto da fe of 
currency notes, to include $2,500,000 “ profits” of the 
Bank of the Nation, the said protitsbeing purely imaginary, 
or, at least, prospective, as a glance at the last balance- 
sheet of the concern shows. Thirty million dollars of the 
4} per cent bonds issued to guarantee the paper money 
are to be committed to the flames at the same time ; 
but this is merely ad captandum vulgus, and does not 
mean a cent of financial relief, as the bonds were 
never in circulation, and merely represent debit and 
credit entries in the Treasury books. Meanwhile, 
if the Minister's good, or comparatively good, pro- 
jects and intentions are likely to bear no fruit, 
He contem- 

1eme for opening private local banks all over 
inte public, and also converting the Bank of the Nation 
om & permanently State institution (which it is virtually 
publie provisionally, after three failures to induce the 
a od 0 othe it a semi-private institution by subscribing 
eee : ares). It shows the obfuscation and tortuous 

“ncial ideas of the Government to apply the word 
Private to banks or anything else with which the Govern- 
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ment has anything whatever to do, even as little as pro- 
posing them. The Minister’s scheme is as yet only 
faintly shadowed forth to the public ; but it is stated that 
he proposes to assist in the founding of these private local 
banks, for which he hopes the capital will be subscribed 
by the public in the provincial towns and cities, by 
providing that the Bank of the Nation shall help them 
by rediscounting their discounted bills at a very low rate 
of interest. For this purpose it will be obviously neces- 
sary to increase the inconvertible currency capital of the 
Bank of the Nation, yet the Minister has semi-ofticially 
announced that in no case, whether the said bank be 
made a State institution permanently or not, shall the 
issue of the inconvertible paper currency (at present 306 
million dols) be increased! The market is quite mystified 
and puzzled at this hodge-podge of private and public 
banking and finance, and asks where the Minister 
proposes to find the money, if the inconvertible currency 
is not to be increased? For those with any experience of 
this country and its financial methods, the banking 
projects attributed to the Finance Minister are the fore- 
runner of a fresh issue of inconvertible notes, or 
a new loan, as sure as the sun shines. The Minister 
can certainly issue new notes, but he denies this 
hard impeachment. The only alternative is a new loan ; 
but where is it to come from? If the Minister would 
only let banking, State or private, alone, and confine 
himself to cutting down expenditure, reforming the 
fiscal and taxation system, and clapping into prison 
influential commercial smugglers and plundering State 
employés—on whose scent he is, judging by his recent 
decrees about the ‘‘ contaduria’’ (accountants) and other 
offices—he would better serve his country than by imita- 
ting his predecessors (who were as loud as himself in 
preaching retrenchment and reform) in fastening on the 
country the curse of State banking, the main cause of its 
financial woes and present discredit in the eyes of the 
world. In view of the foreshadowed policy of the 
Finance Minister, it is well to bear in mind that, in his 
extensive exposition to Congress when presenting his 
Budget, he said, moreor less, that, as no foreign capital could 
be expected under the present state of affairs, it ‘‘ would 
be necessary to create it, to develop the vast resources 
of the country,” &c., &e. The steady and continuous 
advance in the gold premium is an eloquent comment on 
all this empirical financing and groping in the dark. No 
doubt politics still have great influence on the gold 
quotations ; but the uncertainty in financial matters is 
quite as great as in politics, and both are unfortunately 
still pitted against the appreciation of the currency. If 
Minister Terry could be persuaded to follow Lord 
Melbourne’s excellent advice—‘‘ When in doubt, do 
nothing”—it would be an excellent thing for the 
country ; as even a far abler financier than he is would be 
plunged in bewildering doubt as to how to extricate the 
country from its present sore plight, while having to face 
and uphold a blighting protectionist system and bow to 
a reckless Congress. 

The trade returns of the Jast quarter of 1893 have just 
been published, and show, as compared with the same 
period in 1892, a falling off of 2,300,000 dols in imports, 
and 6,000,000 dols in exports. or the whole year 
there is, as compared with the previous one, an increase 
of 2% million dols in imports and a falling off of 21 
million dols in exports. The receipts of the Custom 
House of this city since the first of the year to date con- 
tinue to show a slight increase over last year. 





BUSINESS NOTES. 


Preference Shares Redeemable at Par.—Some time 
ago* we drew attention to the fact (then hardly 
recognised) that a clause was gradually creeping into 
the Articles of Association of limited liability companies, 
which constituted a serious danger to the holders 
of preference shares in those companies. The clause in 
question, as we then showed, was so drawn that if either 


* Economist, November i9, 1892, p. 1444. 
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or all of the companies possessing it were wound-up as 
a consequence of amalgamation with another company, it 
would be the duty: of the liquidator to pay off the 
preference shares at par; and we instanced a case where 
preference shares standing at 30 per cent. premium had 
only been saved from redemption at par by the with- 
drawal of a scheme of amalgamation. We pointed out 
the novelty of the clause, and also the grave injustice 
that it was capable of working, and we urged the Stock 
Exchange not to allow the matter to rest in its then 
shape. We are pleased to note that Mr Burdett, in his 
new volume of “ Burdett’s Official Intelligence,” has 
taken a step which will, if properly followed up, 
result in this important question being duly brought to 
the notice of investors. He states in his preface :— 
‘In every instance where preference shares have 
been issued by any undertaking mentioned in these 
pages, a statement will be found as to whether the 
dividends are cumulative or not, and whether preference 
shareholders are entitled to priority as to capital, with or 
without further participation in surplus assets. It is 
also stated where the articles of association contain no 
provision and no directions as to capital rights and 
winding-up.”” This is excellent, and both brokers and 
investors are indebted to Mr Burdett for the labour he 
must have bestowed upon the matter. We have 
examined several instances, and in every case we find 
the information sought is carefully given. We need 
hardly point out that the words ‘ without further par- 
ticipation in surplus assets’ imply that in the event of 
the company in question being wound up (whether to 
facilitate amalgamation or for any other purpose) 
the preference shares can be redeemed at par. We 
would now urge the importance of taking another 
step. ‘ Burdett’s Official Intelligence ” is not 
accessible to the ordinary investor, who for the most 
part has to take his information from the official lists 
published by the various Stock Exchanges. We there- 
fore suggest that a distinguishing mark should be put on 
every official list against every preference issue quoted 
whose holders are entitled to priority as to capital 
‘without further participation in surplus assets.”” Were 
this done, investors would have a ready means of ascer- 
taining the facts, and would thus be in a position to 
guard themselves against the risks of the clause to which 
we have drawn attention. We have no reason to doubt 
the readiness of the Stock Exchanges to act upon this 
suggestion if only they grasp the importance of the 
question. In order that they may do so, we may say 
that, now that they have a ready means of giving their 
clients this information, brokers who dv not take the 
trouble to point out the facts to those who consult 
them as to the investment of their moneys are, it seems 
to us, taking a very grave responsibility indeed. 










































The Propozed Indian Import Daties —We refer else- 
where to the indignant protest which India is making 
against the exemption of cotton goods alone from the 
proposed 5 per cent. import duty. That is, on the face 
of it, a most invidious discrimination in favour of Lanca- 
shire manufacturers, and the Government must have 
known perfectly well that it would cause a great outcry 
and commotion. We cannot conceive, therefore, what 
can have induced them to put forward such a proposal 
without a word of explanation, or the slightest attempt 
at justification. They must surely have what they 
consider to be a sufficient answer to the charges that they 
cannot but have foreseen would be made against them. 
Yet they have deliberately elected to keep silence, and 
by their reticence to foment an agitation which, 
however it may end, will leave behind it bad feeling and 
discontent. Than this nothing could be more unwise, 
and the sooner this grave mistake is remedied the better. 





English Coal in France.—The returns of the coal 
production in France for 1893 show the absurdity 
of the present campaign of the French mine owners 
against the importation of foreign coal. The out- 
put in France last year decreased as compared 
with 1892, and amounted to less than three-fourths 
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of the home consumption, yet: the mine owners would, if} 
possible, exclude foreign coal, at the risk of cri 
native industry. The production in 1893 was 25,738,073 | 
tons, against 26,178,701 tons in the previous year, and} 
the imports of foreign coal were 8,771,429 tons. To the | 
outcry against foreign competition it would be easy for | 
the Government to reply that until the French mings} 
produced sufficient for the consumption it was indig-] 
pensable to import the balance from abroad, but they are, | 
on the contrary, endeavouring to raise a barrier of} 
protection by a pressure on the great railway companies } 
to reduce their rates below the cost of carriage, and to} 
use French coal only. The principal consumption of } 
English coal is in the country traversed by the Western : 


2 | 
7; 


system of lines, that region not containing any collieries, |} 
and being accessible by the Channel and Atlantic ports, 
In order to enable the great northern collieries of the | 
departments of the Nord and Pas-de-Calais, which yield 
half the French production, to reach the district now 
supplied from England, the Minister of Public Works has 
made a demand upon the Western Company to extend the 
distance over which coal is carried at the lowest fixed rate 
from 200 to 300 miles. The company demurs, as this 
would entailan annual loss of nearly £9,000, and as there 
is no freight from the new regions to be opened, the trucks 
would have to return empty to their point of departure. 
The loss would fall temporarily on the State, as it 
would increase the sum the Western Company has to | 
demand under the guaranteed interest to complete its | 
dividends, but the company has to pay interest on the 
advances, and will have some day to reimburse the 
capital. When the Cobden Treaty of Commerce was | 
negotiated under the Empire, the French Government 
demanded and obtained the insertion of a clause by 
which England engaged not to impose an export duty on 
coal, knowing that a supply of English coal was necessary 
for French industry. Under the present system of 
Government, there is a desire to render exports of coal to 
France impossible. 


Cape Town 5 per Cent. Bonds.—When in 1889 the 
Russian Government sought to arrogate to itself theright 
to redeem or convert in bulk certain loans which had 
been issued subject only to redemption by annual 
drawings, we warned investors that if such a breach of 
faith were acquiesced in, a bad precedent would be estab: 
lished, which would certainly be made use of in other 
cases. Especially we urged upon the Stock Exchange 
Committee the desirability of taking some action in the 
matter. Nothing was done, however, and the conversion 
was carried through with the active help of Messrs 
Rothschilds, who as agents for the Government had 
been parties to the original contract. The example thus 
set has since been followed in several instances, the 
latest being the Corporation of Cape Town, W 
have now given notice of the immediate repayment 
of the 5 per cent. bonds issued in 1894, and 
which the prospectus stated would be redeemable by 
means of an annual sinking fund of 1 per cent. 
course, if only this sinking fund were applied to redem 
tion, it would be many years before the loan was paid off, 
and in view of this, the bonds have commanded & fair 
premium. Now, however, the corporation, as we have 
said, claim the right to pay off at once the entire out- 
standing balance of £90,000 at par, and so to com 
holders to forfeit the whole of the market premlum. 
That, we hold, is grossly unjust, but, unfortunately, ¢ e 
injustice is of a kind that has been acquiesced in more 
than once by the Stock Exchange, and which, therefore, 
it will be difficult to oppose now. It cannot consistenby 
be maintained that while a foreign Government 7 
Russia may deal in this fashion with loans of tens 
millions, a corporation cannot so deal with tens 
thousands. Nevertheless, a pronouncement on 


subject by the Stock Exchange Committee, even at that 


late hour, might be beneficial. 


Gold in British Guiana.—In his report for the yout | 
1892-3, Sir C. C. Lees, the Governor cf British Guiad& |) 


speaks very encouragingly of the gold mining industty* 
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that colony. The total export of gold for the year 
amounted to, 133,146 ounces, valued at £492,938, as com- 
pared with 101,298 ounces, valued at £376,348 in the 
previous year. The whole of this, it is stated, came from 
places worked with such rude appliances and such 
unskilled labour that the Commissioner of Mines thinks 
they will pay better when worked over again systemati- 
cally than they have done on their first working. This 
statement applies especially to the North-western 
district, as to which the Commissioner writes :—‘‘I 
consider this district has greater possibilities than any I 
have ever seen. I donot mean the Arakaka Creek only, but 
the whole neighbourhood. The reefs are very rich, and 
increase in size the deeper they get, and there is not the 
slightest doubt that before long there will be a large 
mining population settle there.”’ The Governor further 
reports that there has already been a rush to this 
district, that three companies with capital locally 
subscribed have been formed to work the reefs, that 
others are in course of formation, and that machinery 
has been ordered and will soon be at work. And he 
adds :—‘‘ And it is the general belief of those competent 
to form an opinion who have visited the various districts, 
that the mines of British Guiana are as rich as any in the 
world.” 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 

Mr Henry Page, late of Ware, Herts ...................:cceeees 1,087,000 
Mr William Ingham Whitaker, J.P., late of Pylewell 

Se TI sss dans en'viidéschenpomnsndetsnns cesnses 902,000 
Mr George Hankey, J.P., late of Henley House, Hants, 

RI es ats eee recee Cen CN does eetnay ens Sere ewteh wining ay Sahat 187,000 
Mr Charles Henry Lardner Woodd, late of Ros!yn House, 

ey tiki Xi labdatids Coashk:wiaackibbekensonk 46,000 


Mr William Williams, late of Llewesog Hall, near Den- 


ca 34,000 
Hson. Mrs Catherine Mary Keane, late of Mere Hall, 
Cheshire 


ibn Palaces taeksaddeneasinek aevbicheessrekeud? Coeinn esis 24,000 
Mrs Caroline Catherine Austen, late of Lynton, Hassocks, 
SI seibatecihicateietdaahticainidiuadine:, chlihaipaloeennsicos tnamerctsriee >. 17,000 
Hon. Mrs Cecilia Mary Jocelyn, late of 62 Warwick 
I as 9,000 


Lorp TWreEDDALE, the chairman of the committee 
representing the Argentine guaranteed railways, has 
received a communication from the Argentine Govern- 
ment stating that it is intended to pay to the committee 
for distribution among the companies $2,000,000 (gold) 
in cash, in four instalments, during the present year, on 
account of arrears due. Nothing is said as to any 
payment on account of the current year. 


Mr Justice VAUGHAN WiuiAMs, on Tuesday, made 
the following statement as to the control of the Board 
of Trade over the Official Receivers, with reference to 
public examinations under section 8 of the Companies 
(Winding-up) Act, 1890:—‘ Some doubt seems to have 
arisen as to whether the Official Receivers should receive 
directions from the Board of Trade as to whether or not 
they should make reports under subsection 2 of section 
* the Act of 1890, for the purpose of obtaining orders 
‘or the examination of persons who have taken part in 
the Promotion or formation of the company, or who have 

n directors or officers of the company, and also as to 
rhether or not Official Receivers should receive directions 
— the Board of Trade as to the time when such reports 
Should be made. I think it right to say that, in my 
pdgment, no such directions should be given or received. 

‘8 quite true that section 66 of the Bankruptcy Act, 

3, says that the Board of Trade may appoint such 
ees as they think fit to be Official Receivers, and 
- i rag any persons so appointed from such office, 
eae the Official Receivers shall act under the 
Bot th authority and directions of the Board of Trade. 
shall © same section also says that the Official Receivers 
respectiy aes of the Court to which they are 
det Which? attached; and, in my opinion, the func- 
8 tater 5 Official Receivers perform when they make 
oul oa under subsection 2 of section 8, and apply for 
er for public examination, isa function which they 
————— 
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perform as officers of the Court. It is a quasi judicial 
function. The report is made on the personal respon- 
sibility of the Official Receiver and is the basis on which 
the order for public examination is founded. This being 
so, the Board of Trade ought not, in my judgment, in any 
way to interfere with, or give directions to, the Official 
Receivers in the performance of this function. The 
Official Receiver must, on his own judgment, decide 
whether the circumstances of the company make it right 
that a report should be made and-an application for 
public examination applied for. I do not think it desir- 
able or proper that the Official Receiver should consult 
the Board of Trade in the matter. I therefore now direct 
the Official Receivers that, in future, they shall act on 
their own responsibility exclusively in these matters.” 


THE Foreign Office have communicated to the Council 
of Foreign Bondholders the contents of a letter from 
Her Majesty’s Minister in Central America, to the effect 
that the Guatemalan Government have no intention of 
repudiating either the debt or the interest on it. The 
temporary suspension of payment of the interest is 
entirely due to the depreciation of silver and the 
abnormal rate of exchange. The Customs duties 
hypothecated for the service of the debt are being 
deposited in the National Treasury. The Guatemalan 
Minister of Finance has assured Her Majesty’s Minister 
that his Government intend to make an arrangement 
with the bondholders in regard to the manner in which 
the payments in respect of the debt shall be made in 
future. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, March 8, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 
Mar. 8, 1894. 
f ¢ 


Mar. 1, 1894. 
. f c 
182,500,000 0 .., 


Mar. 9, 1893 
: f c 
182,500,000 0 


Capital of the Bank ........ 182,500,000 c 
Profits in addition to capi- 


tal (Art Law of June 9, 


TEED . +: sbsncnssvedunachavsas 8,002,813 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its ‘ 

branches........... ......... 22,105,760 14 ... 29,105,760 14 22,105,760 14 
Reserve of landed property 4,000,000 0 $,000,000 0... 4,000,000 0 
Special reserve.................. 8,407,444 16... 8,407,444 16 .. 8,407,444 16 


otes in circulation ........ 3,507,233,840 0 
Interest on securities trans- 
ferred or deposited...... 
Bank notesto order,receipte 


«+. 3,527,109,145 0 ... 3,449,383,550 O 


13,336,233 37 12,027,798 74 


15,597,595 20 


payable at sight ......... 36 319,589 29 86,157,075 55 $2.880,214 64 
Treasury account curreut 
CPOGIEOL 40.00. 2000050: . 115,386,402 80 191,862,674 66... 79,971,334 46 


Current accounts, Paris., 

Do branch banks............ 
Dividends payable ............ 
Discounts and sundry inte- 


362,347,226 45 
51,348,699 0 
2,209,838 25 


. 822,689,176 22... 
69,245,263 0 .., 


2,958,397 25 


322,583,162 71 
61,865,892 0 
2,713,204 25 











CUE. ca ciadeccinds tastes at's 4,679.995 95. 4,310,530 27... 4,080,557 47 

Rediscounted the last six 
SI bivetderektbctennsd : 1,022,574 77 1,922,574 77 .. 394,831 64 
I icing ten tdbcncstoveundee 46,745,977 35 56,373,657 64 ... 36,882,398 14 
Total .........000......4,306,245,876 7  ...4,439,771,836 94 ...4,239,836,338 3 


CREDITOR. 


Cash in hand and in branch f e 
BAGO inhececerccersboctocbpes 2,980,931,642 9 
Commercial bills overdue .. 60,574 95 
Commercial bills discounted 
in Paris not yet due ... 241,755,466 41 
Trersury tills .. we 
Commercial bills, branch 


f ° 
.. 2,922,742,100 81 
* 35,228 10 


190,898,244 92 
55,000,000 0 


t c 
.» 2,980,787,652 13 
674,940 50 


+» 260,454,034 45 











DANE vcocccsececsoscsds+soyee 388,063,983 0 ... 455,325,693 0 ... 284,004,551 0 
Advances on deposits of ‘ 
SeeTTEOMD | ccasiin + qatboocubene 871,000 0 .., 956,000 0 1,949,800 0 
Do in branch banks ...... 563,900 0 ... 568,900 0 ., 1.312.372 0 
Do in public securities .., 122,330,605 93... 122,806,169 24 ... 154 468,011 50 
Do by branch banks ...... 166,172,708 © ... 162,063,311 u 167,830,287 0 
Advance to the State (Con- 
ventions, June 10, 1875, . 
and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,760 i4 ... 12,980,750 14 12,990,750 14 
Do dis AD) cxicosdhincese 99,626,592 33 .. 99,626,592 83 99,627,269 38 
Rentes Immobilisées (Law 
of June Y, 1°57) «........ 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches.......- .. 18,107,964 64 18,971,737 54 13,240,964 0 
Expenses of management... 1,690,846 1 1,640,641 567 ... 1,600,348 18 
Employ of the special re- 
BETVE] cocgensese eenssoreveces 8,407,444 16 .,, 8,407,444 16... 8,407,444 16 
BUDdries .......0.cerereceereeeeeess $4,678,297 91 ... 75,457,920 38 86,738,662 15 
Total .. or seveceeesee.4 500,240,870 » apr 4,439,771,836 94 12-4, 230,836,333 34 
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The above return compared with that for the preceding 

week exhibits the following changes :— 
Franca 

. 30,761,495 

193,999 


INCREASE. 
SEN NINN ccnissionchakincs ns: can webeia i weseise 


Circulation ... sien seek aahee Mane pee aaknbphaeeieedet 
ET IIIB scx chsnictins 00h 50s cbeuneieyehy: eens. unseente 
Discounts . 


19,875.3%5 
« 16476,272 
$5,96:,228 


The bourse settlement being over, money for discount 
is offered, and the outside rate has further receded, to 
1Z per cent. The large decrease in the Treasury account 
is due to a reimbursement of sexennial bills. The 
London exchange has improved, and from 25f 17c last 
week touched 25f 22c to-day, but closed at 25f 214c. 
| There have been no movements of gold with foreign 


countries, and the cash reserve to-day was composed as 
under :— 


re March 8.———-—-—, 

Francs. £ 
1,714,472,936 = 68,578.917 

.- 1,266,458,710 


oa——— March 
Francs. 

.. 1,712,938,349 

- 50,658,348 ... 1,267,799,308 


1,———~ 


£ 
68,505,374 
50,711,972 


9,980,931,642 —119,237,265 ... 2,980,737,652 = 119,217,316 


Gold 
Silver 


| Prices have been strong on the week, the most notable 
| exception being Mgyptian Unified, which has relapsed on 
| rumours of a coming conversion into Three and a-Half 
per cents. There has been a sharp recovery in Italian 
| Vives from their fall at the end of February. Banque de 
Paris shares have risen, ou a report that that establish- 
ment will be charged with the service of the new Russian 
loan referred tofurther on. Spanish Exterior has gained 
lf 70c on the week, at 65f; Russian Consols 40c, at 
100f 40c ; Gold Threes 45c, at 86f 50c. Russian Paper 
Fives lost 10c, at 69f 40c ; and Brazilian Fours 50c, at 
O6F 75e. 
Par. 
f 
100 
100 . 


Mar. 8. 
f «6 
98 80 
99 80 


Mar. 1. 
t o 
99 50 
99 37 


Three perCent ........ 
Redeemable Threas...... 
Three-and-Halfs . 
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issue will be classed as series 6. All of these have been 
created for conversions since 1889, and are quoted at og 
above par. With the new issue, when classed here, the 
Russian debt placed in France will amount to about 300 
millions sterling. 

The production of iron and steel shows a falling off on 
the year. Pig-iron declined from 2,057,258 tons to 
2,032,567 ; there was a small increase in manufactured 
iron, from 828,519 tons to 829,851; but a decrease in 
steel from 825,486 tons to 803,063. 

Suez Canal receipts in February amounted to 5,710,000, 
against 5,120,000f in 1893, the number of vessels that 
passed having increased from 241 to 263. This greater 
activity was no doubt due to the passage of wheat-laden 
vessels to reach France before the increase in the duty. 
Notwithstanding this gain of nearly 600,000f in February, 
the returns for the first two months of the year show a 
decline, the number of vessels having decreased from 558 
to 526, and the receipts from 11,497,490f to 11,418,803f. 

The scheme for a ship canal between the Atlantic and 
the Mediterranean has made little progress towards a 
realisation since it was launched more than ten years ago, 
but it has just given rise to a lawsuit to decide a claim 
to the exclusive right to use the words, ‘ Canal des 
Deux-Mers.”’ A group of promoters launched in 1883 a 
prospectus for the formation of a ‘Compagnie du 

| Canal des Deux-Mers,”’ and afterwards transferred their 
rights to a second group, which took the title of the 
‘Société Anonyme du Canal des Deux-Mers de 1’Ocean 
i la Mediterranés.” Subsequently, in 1891, a third 
group constituted a ‘“ Société Nationale d’initiative et de 
propagande pour l’execution du Canal des Deux-Mers,” 
with the same object. The Société Anonyme brought 
the action against the Société Nationale to obtain the 
suppression of the words Canal des Deux-Mers, and has 
obtained a verdict, with penalties for any future infrac- 
tion, and the insertion of the judgment in ten journalsat 
a cost not to exceed 2,000f. 


100 . 
100 . 
100 . 


106 40 
75 70 
98 60 
24 25 
104 20 
. 3,980 0 
500... 647 
300 ... 938 
280 ... 1,327 
500 ... 2,77 

500 ... 16 
500 ... 1,861 
500 ... 1,130 
500 ... 1,650 
500 ... 968 
500 ... 1,546 
500... 1,345 
500... 247 § 236 


The six great railway companies issued at their 
stations over the counter in 1893 557,024 of their three 
per cent. debentures of 500f, producing a sum of 264 
million franes (£10,160,000), or an average price of 457f; 
but during the year 184,333 of similar bonds were drawn 
for redemption at par. The bonds have risen of late years | 
as rapidly as Rentes, and yield a smaller interest. In 
1888 their average price was below 400f. The different 
taxes on them take about ten per cent. of the interest, 
while Rentes are free from all taxation. 

The annual drawing of French Redeemable Three per 
Cent. Rentes took place on the Ist, when series 35 was 
drawn and will be reimbursed from April 16. 2 

The Orleans Railway Company have fixed their dividend 
for 1893 at the same rate as for 1892, and the minimum 


105 70 

73 60 

98 60 

24 45 
. 105 
. 4,000 
620 
. B82 
1,315 
2,755 

; 16 2! 

oo. 1,857 { 
ooo 4,029 
. 1,637 
. 959 

-— 1,531 


. 1,340 


- 


Italian 

Austrian Gold 4 % 
Turkish Fours ........... 100... 
Egyptian Unified......... 100 ... 
Bank of France Shares 1,000 .. 
Banque de Paris 

Crédit Foncier ........... 
Paris Gas Shares..... 
Suez Canal 

PD ui. ceceivsecevnsens ie 
Northern Railway 
Western Railway 
Orleans Railway 
Eastern Railway 

Lyons Railway........... 
Southern Railway . 
South of Austrian Rail. 
Rio Tintos 
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Indirect taxes produced in February 5,753,600f more 
than the estimates, and 10,506,600f more than in the same 
month of 1893. The surpluses, like those in January, 
are again derived from the Customs duties on the imports 
of wheat to anticipate the expected increase in the duty. 
The surplus in the two months on 1893 is 31 millions, of 
which 20 millions were from the Customs duties. As 
the increased duty is now applied, and the wheat imports 
have ceased, future months will probably show deficits 
in that chapter. 

A new series of Russian 4 per cent. gold bonds is about 
to be offered on the foreign markets, including London, 
Berlin, and Amsterdam ; but it goes without saying that 
the Paris market is the one in view. Proprietors of the 
Great Russian Railway Company having accepted the 


offer of the Government to convert their shares into' 


bonds, three of the latter will be given in exchange for 
two of the former, plus a sum of ten roubles paper. The 
share capital amounts to 113 million roubles, and the 
operation will be iu reality a foreign loan of that amount, 
as the shares to be converted are not marketable abroad, 
while the interest and the capital on the bonds when 
drawn for redemption will be payable in the principal 
European cities and at New York. The official price 


current of the Paris Bourse contains already eighteen | Prussian Finance Minister that a new issue 0 
comprising three series | is not intended for the present, and partly 


different entries of Russian bonds, 


of Consols and gold bonds, series 1 to 5; the present 


fixed by the convention with the State. The net profits 
are never sufficient for the dividend, and a part of the 
sum required has to be advanced by the Government as 
a loan under the guarantee of interest, at 4 per cent. 
simple interest. The debt of the Orleans Company 
amounts to about 112 millions (£4,480,000). The — 
that will be required for 1893 to complete the dividen 
will only be ascertained when the accounts are made up. 

The purchase of Rentes for the savings banks i 
February amounted in capital to 26,301,058 (£1,052,042). 

The amount of paper that passed through the “ae 
Banker's clearing House in February was 452,382,91' 


(€18,095,317), against 449,249,268f (£17,969,971) ™ 
January. 


GERMANY. 
| (FROM OUR OWN CORRESPONDENT.) 
Berwin, March 7. , 

The market closed last week with a strong movene 
in favour of the bull operators, and the public ts 
share in it, because they think that it 
safest course for them. The beginning of the ove: 
week brought a strong accentuation of the impr 
ment, partly on account of the statement ° 


because of 
the advance of Italians in the leading foreign markets 
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A favourable view was also taken of the changes in the 
British Ministry. Mexican loans made up a part of their 
previous losses. ‘There were, however, some consider- 
able sales of bank shares, due evidently to the wish 
of some operators to realise their gains. Yet the level 
of quotations in this department was firmly maintained, 
and there is no weakening of the position. 

Money rates are deelining. The explanation for this 
is found in the preparations made by the Rothschild 
group for new issues. The open market rate is 1} per 
cent. The report of the Imperial Bank at the close of 
February shows no changes of consequence. The metal 
stock has declined about 5} million marks, but this is 
due to the requirements of the liquidation, and the next 
report will show an influx of means. 

The annual report of the Berlin Handels-Gesellschaft 
mentions the decline ef Servian bonds. Thisis attributed 
to the general distrust of fereign loans. The report points 
out that the service of the Servian debt has hitherto 
been prompt and sufficient, and that special delegates are 
now established in Belgrade to watch the financial pro- 
ceedings there. 
Francisco bonds, the report mentions the fact that the 








public, and to give evidence of its own belief in the 
safety of investments. 

The report of the Norddeutsche Bank in Hamburg, 
which proposes a dividend of 4 per cent., points to the 
fact that the growing attacks on trade and capital, both 
in party meetings and in Parliament, tend strongly to 
shake business. The report goes on to say that the 


improvement. The construction of the Great Venezuela 
Railway has made such progress, that the Caracas- 
Valencia line was ready sooner than had been expected. 
The other lines will probably lead to larger expenditure 


which negotiations are now going on. The lines passing 
through fertile countries, a good and profitable traftic 
is considered to be insured. 

The Brazil Bank for Germany has established a 
‘branci: office in Suo Paulo, and the report points to the 
‘valuable services the bank is rendering there to the 
interests of Germany. Unfortunately, the political 
troubles in Brazil interfered with the prosperity of the 
‘bank, which was, however, able to protect itself against 
losses. 

Special attention is due to the report of the 
Deutsche Bank, which is bestowing particular attention 
(to a larger proportion than any other bank) to the 
promotion of commercial interests. In this the bank is 
efficiently supported by its branches in Frankfort, 
Bremen, Hamburg, London, and Buenos Ayres. About 


THE ECONOMIST. 


In regard to the St Louis and San | 


Handels-Gesellschaft has bought the coupons of the | 
bonds due on January 1, 1894, in order to reassure the | 


Hamburg-Calcutta line does not yet pay, whereas the | 
receipts of the German East-Africa line show a decided | 


than anticipated, but the company has still important | 
claims on the Venezuelan Government, in regard to | 
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financial operations the Italian Government may in future 
see fit to have recourse to. 

Reports as to the sugar trade state that business has 
been satisfactory. The yield of beets was not so large 
| 98 before, but the beet contained a higher percentage of 
|sugar. The cultivation of beets in the province of 
| Posen is growing so rapidly that it will soon be on a par 
with Silesia. 

The iron and steel trade sends good reports. The larger 
works are almost daily recipients of orders, but on 
the other hand the small works are still complaining. 
| Pig and bar iron are favourably reported on. The coal 
| syndicate resolved that work in the mines beyond the 
‘regular hours should be avoided, and that it is the 
interest of the whole mining trade to see to this. 
| Business is developing satisfactorily; only in the 
| frontier districts English competition makes itself strongly 
| felt. 

The Hamburg American Steamship Company distri- 
| butes no dividend this time.. The net gain of four million 
| marks will be used for writing. off. Between 1886 and 
| 1892 the company has distributed about nine million 
|marks dividends, and written off about twenty-one 
| millions. About forty-three million marks were spent in 
new constructions. 

The Rhenish Westphalian coal syndicate has 
| arranged a cutting down of the production in March 
by 7 per cent. 

Foreign trade in January brought an increase of 
imports by 3:11 million marks, compared with the same 
period last year. The exports in the month amounted 
| to 16°44 million marks as against 13:16 million in 1892. 

The increase of imports is chiefly due to grain, barley, 
maize, peas, and oats. Tne increase in exports comes 
chiefly from the coal and iron trade. 




















AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 6. 


| The day before yesterday a Conference of Ministers 
| took place in Budapest, at which the Foreign 
| Minister, Count Kalnoky, presided, and which was 
facong se by the Austrian Finance Minister, Herr 
von Pleuer, and the Board of Trade Minister, Count 
Wurmbrand. The subject under consideration was the 
| treaty of commerce to be concluded between Austria- 
| Hungary and Russia. It is impossible that the two 
| countries should come to an agreement upon the 
numerous points under discussion before March 20th, 
when the present treaty ends. It was, therefore, resolved 
in the Conference that the present arrangement with 
Russia, which is founded on the most-favoured country 
| principle, should be prolonged until the end ef December, 
| 1894, and bills to this effect are laid befor the Austrian 





‘60 per cent. of the business of the Deutsche Bank results | Reichsrath and the Hungarian Reichstay, and will be 


from this department. Business is constantly growing ; | discussed with the same expedition with which a similar 
the year 1893 brought an increase of four million | arrangement with Spain was treated. The Conference 
marks. The bank proposes a dividend of 8 per cent. | also agreed upon the acceptance of Russia’s proposal to 

he report expresses a conviction that general business | come to a lasting arrangement with regard to the corn 
will improve in this country. The gross gains are on | duties, which must be as binding as the treaty itself. 





record as follows :— 


1893. 1892. 1891. 
Marks. Marks. Marks. 
11,890,340 11,806,664 13,279,634 


The increase of business in 1893 amounts to 13 per cent. 
The net gain amounts to 8,077,192 marks, against 
‘8,848,043 marks in 1892. To the reserves will be 
‘added 432,719 marks (1892, 429,804 marks); this will bring 
the reserves up to 26,025,280 marks, or 34,'; per cent. 
The project to found a German bank in Italy is 
progressing. Mr Winterfeldt, one of the directors of the 
Berlin Handels-Gesellschaft, and other delegates from 
here, are in Rome to confer with the Italian Government. 
Originally, the project aimed at a reconstruction of the 
Banca Generale and the Credito Mobiliare, but this 
appears now to be quite abandoned, and it is certain, 
besides, that the negotiators will not leave Italy without 


=———— 








Russia’s wish that the import duty on corn to Austria- 
, Hungary should be reduced to one florin per double cwt 
was not granted, as Hungary would not consent to this. 
| The Hungarian Ministers felt certain that they would never 
| obtain the Reichstag’s consent to this reduction. These 
| resolutions enabled the Austro-Hungarian Government 
| to answer the note lately communicated by the Govern- 
| ment of St Petersburg. 

The new Board of Trade Minister in the Budget 
Committee exposed the greater part of his railway plans, 
which apply to local lines only. The experiences 
gathered by the Minister when he was Governor of 
Styria, where he had a net of local railways built, are of 
excellent service to him now, and he declared himself in 
favour of narrow-gauge railways, even for long distances, 

not only because of the difference in the cost, but because 
| narrow-gauge railways can be taken up steerer hills, 













and allow of sharper curves than the ordinary rail- |f{ 


ving made some preparatory arrangements for the | ways. Count Wurmbrand wishes to have a special’ 
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railway board established for narrow-gauge railways 
in connection with the big railway board. 

The Board of Trade Minister has laid before the 
Reichsrath a Bill containing the detailed arrangements 
for the establishment of a statistical office, to be exclu- 
sively devoted to labour and working men. Censuses on 
labour are to be systematically made and published. 
The figures to be obtained will apply to the position 
of the working classes, especially with regard to 
industry and commerce, to communication and trade. 
They are also to ascertain what has been done in 
establishments, &c., for the welfare of working men and 
women. A special department is to be devoted to this 
branch of statistics. 

Before the week is out the announcement of the sub- 
scription for forty million florins Austrian Gold Rente, 
undertaken by the Rothschild Syndicate, will be pub- 
lished. It was held back for a time, until the money 
market had improved. The subscription will be offered 
in Germany, Belgium, Holland, and Switzerland. In 
Austria and Hungary it is not to be subscribed for. 

On April Ist the term ends which was fixed for the 
repayment of the 8% millions vereins thalers of the old 
currency treaty between Germany and Austria. Since 
Austria has withdrawn these thalers from circulation 
Germany will, after giving due notice, also put them out 
of circulation. 

According to information given in the Reichsrath, the 
value of the pieces of twenty crowns in gold delivered 
by the Vienna Mint to the Exchequer during the past 
year was 130 million crowns. Since 1892 the total 
amount coined was 193,628,260 crowns. Up to 
February 10th the amount of silver coined was 53,699,500 
crowns, of which almost 50 millions were delivered, and 
quite 26 millions are already in circulation. The amount 
of nickel pieces coined exceeds 14} million crowns, and 
these are all in circulation, and have been exchanged for 
the old 20-kreutzer pieces of the present currency. The 
value of bronze coins—2-heller pieces—already put into 
circulation is 1,363,160 crowns. The receipts of the 
Mint for all this coinage amount to almost six million 
florins. 

The discounts of the Austro-Hungarian Bank have 
increased by almost six millions, the circulation of notes 
by 7,867,240 fl. The reserve of notes, still exempt from 
taxation, amount to 78,373,000 fl, the circulation of bank 
notes to 417,217,150 fl, that of notes of the State to 
350,629,000 f1. 

In the Currency Committee the Austrian Finance 
Minister announced the welcome news that besides the 
one-florin notes, for the present only 50-florin notes will 
be withdrawn and destroyed, and that almost all the five- 
florin notes will remain in circulation. According to an 
arrangement between the Governor of the Bank and the 
Finance Minister, the negotiations for the renewal of 
the Bank privilege take place next month. 





motices of Books. 





THE MAGAZINES. 


Tue leading feature in this month’s issue of the 
Nineteenth Century is Professor Goldwin Smith’s article, 
‘‘The Impending Revolution.” He begins by saying 
that the victory obtained in 1886 by “ the Unionist and 
anti-revolutionary party was lost, because the leader was 
a great diplomatist without a home policy or a solution 
for the domestic problem.” Instead of seeking to redress 
the balance of the Constitution, either by reorganising the 
Upper House, or any other means, “ he withdrew into 
the Foreign Office, his achievements in which, however 
glorious, will be of little value if through the progress of 
revolution the national force should fail at home.’’ This 
exordium gives the keynote to the Professor’s weighty 
and cleverly-reasoned discourse. Another loss to the 
forces arrayed on the side of order was, in his opinion, 
that the body of thoughtful and patriotic men who 
dissociated themselves from Mr Gladstone's disruptive 


policy did not boldly join the Conservative ranks, but | 


remained in & state of semi-detachment under the 
name of Liberal-Unionists. 
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thinks, mainly dictated by the fear of miscon- 
struction—a fear which he is convinced was quite 
unfounded. Could the junction of forces, which the |f 
essayist pronounces must come, have come at once, the |} 
party of resistance to revolution would certainly, he affirms, 
have had a home policy and a solution of its own. As it 
was, ‘“‘ the upshot has been the conversion of a majority |} 
of a hundred into a minority of thirty-four, the instal- 
ment of a revolutionary Government in power, and the 
passage through the House of Commons of a Bill 
recognising Ireland as a separate nation, the moral effect’ |} 
of which is too likely never to be annulled.” He further |} 
blames the late Government for ‘‘going near to dallying |f 
with Socialism,” and giving ‘‘not only to municipal, but to |} 
political demagogism a great stimulus and organ by the 
institution of the London County Council,” of which he 
says, the inevitable outcome is the ward politician, with |f 
his machinery of votes. ‘‘ It will be strange,” he adds, 
‘‘if the London Council, with its ‘ Betterment’ and its 
tendency to raid on property, does not presently drive 
away residents from London. Its government is yet in |} 
the green wood ; men of mark are still candidates for seats 
in it, and the ward politician has hardly yet appeared.” The 
revolutionary party, he continues, is not so forbearing |} 
as the Conservatives have been ; it will give effect to the 
principle, ‘‘One man, one vote,” thereby severing the 
last thread of the connection between taxation and repre- 
sentation, and by the introduction of the payment of 
Members, it will provide itself with a legion of candidates 
best suited for its purposes. He allows, however, that 
‘the withdrawal of the magic name’’ must be followed 
by at least temporary disorganisation in the destructive 
forces. Otherwise, it is difficult to see how the Irish can 
fail to be left still masters of the situation. But Home 
Rule is now, Mr Goldwin Smith thinks, the least part of 
the matter. ‘‘The appeal made to the hatred of the 
masses for the classes has been heard. By the violence 
of one party and the weakness of the other, the nation is 
being visibly drawn towards the brink of social, as well 
as political, revolution.’ The sanctity of contract 
has been trampled on in agrarian legislation for 
Ireland, and the principle will be shaken through 
the whole of a great commercial nation. ‘‘ Con- 
fiscation, as might have been expected, has crossed 
from Ireland to Great Britain, and appears in the |} 
allotment clauses of the Parish Councils Bill,” and will 
appear more clearly when those clauses are applied under |} 
a Radical Government. In the same vein, Professor G. |f 
Smith proceeds to survey the many circumstances in our |} 
present condition, both internal and external, which 
seem to him fraught with danger, not only to the 
stability and well-being of the United Kingdom, but to 
the very existence of our widely-extended Empire. On 
this last point he is emphatic: ‘ To proclaim 
Democracy,” he says, “is to renounce Empire. This 
will appear before very long. America has no empire, |} 
and the Democracy knows its unfitness for Imperial’ 
sway. Great Britain has an immense empire, with 
relations the most various and the most delicate, which 
is now given into the hands of electors who could hardly jf 
point out India on the map. Not Russian ambition, or 
native insurrection, is the great danger of the British |} 
Empire in India, but British Democracy, which already’ 
is joining hands with Hindoo agitators, who are taken by 
metropolitan electors for representatives of the people 
of India.” Of course, Mr Goldwin Smith attributes 
all these dangerous symptoms to his béte-noire — 
government by Party—from which he solemnly declares 
that England must free herself or perish, so far 
as concerns her existence as a first-class Power, and 
her ability to support her rapidly - increasing popt 
lation. We have dealt with his article at dispropor- 
tionate length, because it seems to us that its weight and 
importance are altogether out of proportion to the 
ordinary run of magazine articles. 


In the absence of the remarkable essay, of whieh we 
have given a most imperfect summary, Mr E. Dicey’s 
“The Chamberlain Coalition Programme ’’ would have 
been facile princeps among the remaining contributions. 
Taking for his text a recent speech of Mr Chamberlain’s, 











This course was, he | Mr Dicey rejoices in the hope held out by it of the’ 
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‘are authorised by the Government of the Province of 
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realisation of his long-entertained wish to see the Liberal 
Unionists merged into the great Conservative Party. 
He admits that the words let fall by Mr Cham- 
berlain may be but a ballon dessai ; but he 
hopes that they may be the prelude to definite 
action; and he strongly urges that the junction 
of the two Parties would improve the position of 
both, and materially strengthen their power of resistance 
alike to disruptive and revolutionary measures. ‘‘ Western 
Nations and Eastern Markets,” by Mr Holt S. Hallett, 
‘supplements the two articles which precede it, its object 
being to prove, by examples drawn from the writer's 
acquaintance with Eastern affairs, tnat only by a firm 
and consistent foreign policy can the markets of China, 
Japan, and Siam—the three most important outlets for 
British goods—be developed, or even kept open to us. 

In the Contemporary, while there is much readable 
matter—varied mental pabulum for many varieties of 
readers—there is absolutely nothing to which general 
attention need be called. The most entertaining paper— 
if its axthor does not consider this definition too 
undignitied—is “ Scientific Problems of the Future,” by 
Lt.-Col. Elsdale. It reads rather like Jules Verne’s 
pseudo-scientific marvels, or the scientific fairy tales for 
which there was a fashion some years ago. Far be it 
from us to doubt the high authority of Col. Elsdale, but 
we have always observed that, somehow or other, future 
events, whether scientific, political, or social, perversely 
refuse tc shape themselves in accordance with the 
predictions of even the most gifted prophets. ‘ Village 
Life in France,’ by a French official, is well worth 
reading. He describes the lifeand habits of the French 
peasantry entirely sans parti pris—not as party theorists 
love to paint them, but as they really are. 

| 
{ 
| 
| 
| 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &<., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability 
A Rta £ £ £ 
mount previcusiy eubseribed ....., 5,016,098 ea 


Issues of the week — 
Antigua Govt. 4 % Inscribed stock... 


> 102,000 ...... 5,000 ...... 97,000 
Province of Quebec, 4” ster. bonda, 





ML hes spces ch cust even aye cc, 585,000 ...... 4 seo 949,01 
Todmorden Local Bd. ,37 stk, at 95 95,000 ..... 3790 oe 20 
Ediuburgh ane District Tcamways 

Co., Limited, £5 vref. shares ...... 73,000. ...... 15,000. ...... 60,090 
Chelsea Electricity Supply, £5 Pref. 
Shares, at 103 pm. ..... 0.0... .. $5,000 ...... 6000 ...... 27,000 
Union Mortgaye and Agency of Aus- ; 

traliad | Deb. stock at 9N.......... 132820 .... OTIS xcsie 126,045 

; 1,022,829 77,525 945 295 
Total subscribed to date in— fot) subsaribed tor wnole year— 

1894 sevecesraneeesees server see LOOSBIIB | 1895 20. rerece cerorsorcerens £49,141.188 

1893 Wecbortesess sapien casien NE 3 BUI cccncsxanscaicaxpiocsessse: | WRpEDEGDUe 

ccs a ih 8 a ae | Seer errererrrrrrar ig 

i391 ier Maes ae a 29,339,995 ee a 

TBID - 00. cnceocessoressuesseseve SOMES, 980 | BED snscvewsecovewsseosenearses 189,436,000 


We have received the following prospectuses :— 
Provinee of Quebec ( Canada ) Sterling Bonds.— Messrs 
Coates, Son, and Co., 99 Gresham street, London, E.C., 


Quebee to receive subscriptions for £600,000 Four per 
Cent. Sterling Bonds, at £97 10s for each £100 bond. The 
bonds form part of an authorised issue of $10,000,000, of 
Which @mount the Government has borrowed the sum of 
52,106,461. The proceeds of this issue will be applied 
In the payment of matured and maturing liabilities of the 
Province. Tne Provincial Treasurer states that the 
annual interest received from investments of the sinking 
fund, and upon capital sums to the credit of the Province 
With the Dominion Government and others, together 
with the revenues from the Crown lands owned by the 
Yovince, are sufficient to pay the interest on the entire 
Provincial debt, both funded’ and temporary, and also to 


Provide a sinking fund of one per cent. per annum for its 
redemption. 


. Union Mortgage and Agency Co. of Australia.—This 
18 an issue of £135,530 Five per Cent. Debenture stock, | 
the price being 98 per cent. The prospectus states that 
the ‘debenture capital of the company is limited to 
£987 ,000, being the amount of the uncalled share capital, 
which has been assigned to the trustees for holders of 

ntures or debenture stock, and that in further 


a 








security for the whole debenture issue, it has been 
arranged to transfer to special trustees specific securities 
now held by the company for not less than £500,000. 





PUBLIC INCOME AND EXPENDITURE. 




















REVENUE. 

a | ——— BC BIPTS— RKCKIPTS..—_—~ 

| Estimate | April 1,’93, April 1,’92, Week , Week 

| forthe | to to | Ended | Ended 
| Year Mar. 3,, Mar. 4, | Mar, 3, | Mar. 4, 

| 1893-4. | 1894. | 1893. 1894. | 1893. 

a , an’ ee) ee eed 

CE siccccaisvsiiceasmorerezer! 19,650,900! 18,232,006, 18,367,000; 360,000 410,000 
Excise ... we.) 25,100,000) 23,313,000) 23,711,000) 327,000) 206,000 





Stamps..... saad ...| 13,600,000) 11,905,000, 12,847,000, | 310,000 
Land Tax and House Duty) 2,460,000) 1,983,000 2,130,000 235,000, 175,000 
Property and Income Tax) 15,150,000, 12,513,000, 11,641,000, 1,147,000 737,000 














Post Office .......0.006 — 10,600,000) 9,159,000, 9, L00,00C) 60,000, 60,000 
Telegraph Service as 2,480,000) 2,355,000) 4,305,000; oe | Wes 
COWETA ccc c<sssssnececse: 430,000} = 335,000) = 392, 000} 
Interest on Purchase Money | 
ef Suez Canali Shares, 
Sardinian Loan, & ...... 220,000! 215,630 220,396 a — 
Miscellaneous...) 1,950,000) 1,543,905, 1,971,179, $28) 501 
—|—- -— am | oo ee 
Total Receipts ......... | 91,640,010] 81,598,535 82,635,575, 9,525,328 1,948,501 

















ileal ng hhgren agers 
EXPENDITURE ............000/ 91,477,000) 51,023,181 81,927,310, 2,200,943) 1,682,082 


& \ & 
Balances—Bank of England .......ccceseerse ceeceeseeseneee ees 5,663,624 5,535,967 
Do Bank of Iretand......... . .. «+ 838,118 782,098 


VIMLK KEUELE LS. ULHER rAYMENTS, _ 

















Oe eS ee 
,Ap. 1,93,te, Ap. 1,'92,to |Ap.1,'93,te) Ap.1,’92,to 
| Mar. 3, 94)Mar. 4, *“ Mar. 3, 94) Mar. 4, ‘93 
| oie cai _——— 
i & 4 . ee 
Advances repaid |Bullion, &. ......0.) 596,000) 710,000 
for Bullion, &c...! 790,199 678,433/Supply purposes .. | 200) 500 
National Debt Re- National =—- Debt | 
demption Act Retemption Act | 
(net amount) ... en 8,335 (net auouat).. ; 59,285 pes 
Imp. Defence Act \fiuperial Detence | 
(net amount) ... : 43,769) Ace (vet amount) 83,8381, one 
Naval Detence Act {Naval D feucs Act | 
(net amount) . : 351,638 (net amount)...... 12,930 we 
Parrack Act......... 60,000 635,000 Barracks Act ...... as 600,000 535,000 


bu,vuu Leregrapn Act, Lo02 1HU,0U0 66,000 
surpius Revenue of 
privet year issued 
to Navional Debt 
Ccmmissiouers ... 1,067,013 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to returu rejected 


communications. 
Communications must be authenticated by the name of the 


writer. 


‘The Mankers Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 7, 1894. 
ISSUEZE DEPARTMENT. 
£ £ 
Notes issued ....-. 44,732,010 Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 27,932,040 


Telegraph Act,is92 L6u,0U0 
Ways and Means 
Advances (uu- 


repaid) ............ 759,000 














44,732,040 44,732,040 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government  securi- 
TAME Sackswiccccccss) CROOTOe  CObisctsEee ccecese 8,933,583 


Public deposits* .... 10,443,396 | Other securities .... 24,343,750 

Other deposits ...... 27,311,994 NOtee sesvecccvscsece 90,406 GG 

Seven-day aud other Gold and silver coin 2,396,545 
Dills..seccccccceee 195,028 








56,170,468 56,170,468 


*Inctuding Exchequer Savings’ Banke, Commissioners of National Debt and 
dividend accounts 


H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated March 8, 1894. 





Increase. Decrease 
& £ 
Circulation (excluding 7 day and other bills, ........ PP ¥ ‘ielleahe dee 72,906 
Public deposits... .........cceeeeeeserceeeee coreneneeneree cones $06,195. 4. reeves eos 
Opher Deposits .......ceccecerereerrencenseneece seeannceeeaens os + 2,157,300 
Government SCCUTILICR  ..4..cceceeeccceeerancrscccetere eenees 5,000 


Other BeCurities .......6- cece cence ceneee ees cerees cscocseseoe 2y182,129 


BTM ccanccsoscccsscccecsscoscososeces ese coseeseessseseste padeceven 295,061 an sheet 
TIO US. «co ceccovees coveses epeneesdnaeds Bavasniocgeae | SengiRe! “spesdeniodns ee 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending March 7, 1894:— 
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| ! Gold | | | Securities: 
‘Coin and. , 8 from Ciroulation | in | 
Date. | Abroad, or a Deposite. Banking | 
Bullion out for Bank Post * Depart- Reserve. 
Export. Bills). ment. 


asarve 


abilities. 


to Liab 
Bank Rate 


of 


' 
1893. £ £ | @ £ £ € 

Dec. 13 25,851,027, 21,900 in 95,110,570 $2,287,612 32,970,366 17,191,367 3 
24) 26,001,479 70,000 out 25,301.715 52,026,269 83,752,510 16,149,764 } sean 


27 24,488,512 24,000 in, 25,451,215 33,768,496 36,156,413 15,487,297 453 — 
1894 


Jan. 3 24,849,589 
10 26,813,990 

17 26,540,555 

24 27,384,931 

$1 98,026,646 

7 28,447,469 

14 28.972 693 

21 £9,749.758 

28 30,030,524 

Mar. 7 80.328 585 


° y 


aoe | %, 


se 


44,000 in 25,748,110 37,389,791 39,771,937 15,551,479 414 — 
81,000 in 25 352.155 436,249,466 37,472,960 16,911,835 46) — 
66,000 in, 25,027,769 35,753,292 35,967,037 17,962,795 50 — 
35,000 in 2$,573,799 35.209,955 34,154,959 19,261,141 548 — 
246,000 in 24,737,550 35,762,649 34,215,157 19,739,006 534 2} 
191,000 in 24,443,849 24,618,215 82,449,312 20,433,629 58¢ — 
311,000 im 24,153.750 35.92.9041 32,900,611 21,268,943 587 — 
212,000 in 23,948070 37,367,911 33,022,494 22,601,698 6] 2 
196,00) in 24,398,400 39,604,585 35,464 462 22,522,124 563 — 
474.000 in 26,285,450 37,755,390 83,277,532 22,893,135 603 — 
\bubjomed is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


ears corresponding with the present date, as well as ten years 
ack, viz. : 


At corresponding dates Mar 6, Mar. 11, Mar. 9, , Mar. 8, Mar. 7, 
with the present week. 1884. =| 1801 | i892 1393 Lse4 
Circulation (ercluding £ | ee | + £ 

Bank post bills)......... 24,571,970 23,949,165! 24,021,410 | 24,567,560 
Public deposits .. .. 12,0%5,131 11,777,882; 10,031,711 | 
Other deposita ............ 23,617,872 | 29,085,702) 27,563,581 
Government securities... + $,063 | 1£.839,231, 10,785,124 
Other securities............ 26,785,052 | 82,332,505, 28,483,577 
Regerve of notesandcoin :3,927,956 15,818,040) 16,820,791 
Coin and bullion 22,749,926 23,317,211; 25,202,201 
Proportion of reserve to 1 

I ric crisvisncesies | 38%) 34% 444% 68 
Bank rate of discount .. Bg? Bs 2% ‘ \ 2 
Price of Console 95/3 \ 99% 
Price of silver peroz ...0 Sly, 45hd 4igd 27 ia 
Average price of wheat... : 323 7d 333 3d 258 Id | 244 31 
Exchange on Paris(short) 25.23}-25}  25.424-474) 25.189-23} , 25.30-35 | 25,.2uU-25 

— Amsterdam (short) 12.24-34 l21,-24 , 12.14-24 12.3-34 1 12.14-2) 

— Hamburg (8 wthe) 20.65-69 55-57 20.51-55 —-20.53-67 20. d6-Gu 
Clearing-house return ... 137,440,010 1215,768,0u0) 118,503,000 121,670,000. 131,402,000 

* New 29 per cents. —Goscnens : 

The amount of the “ other deposits,” compared with the “‘ oth r 
securities,” showed in 1884 a deficit of £3,117,680; in 189i a 
deficit of £3,246,804; in 1892 a deficit of £919,995; and in 
1893 an excess of £2,627,627. In 1894 there is an excess of 
£2,968,244, 


In 1891, the strain of the revenue collection being counteracted 


by Treasury disbursements, rates in the money market became a 
hittle weaker. 


— 


£ 

24,235,450 

4,063,623 10,443,396 
27,258,484; 27,311,904 
11,218,490 = &,933.583 
24,630,857 24,343,750 
18,926,728, 22,893,135 
27,084,283, 30,328,585 


Courants in Paris was announced, and had a somewhat depressing 
effect upon transactions on the Stock Exchange, where business had 
just previously been interrupted by the breakdown of telegraphic 
communication, owing to the stormy weather. ; 

In 1892, Treasury transactions had created ease in the money 
market, which hardened later, on the occurrence of the Steck 
Exchange settlement. After a long interval of depression, aa 


advance took place in Argentine securities, and foreigners were 


supported from Paris and Berlin. The Durham miners decided to 
come out on strike, which adversely affected railways serving the 
district. 

In 1893, at this time, a slight hardening of discount rates had 
occurred, on the impression that an attempt would be made by the 
United States Treasury to obtain gold from this side by the issue 
of Government bonds or otherwise. Apart from this, the tendency 
was weak, as the home demand was small, and the Bank held a 
strong reserve. On the Stock Exchange, the feeling was dull, the 
opening of the second stage in the Panama trials at Paris having 
produced weakness among interbourse securities, and South 
Americans were dull, and the American market was in a state of 
suspense, owing to the growing monetary stringency in the United 
States, and the cautious phrases employed by President Cleveland 
in reference to his intentions. 


The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 

(000's omitted.) 

Wecse Stock Hxchange **Fourtis” of the 

Ending. Total. Pay Days. ee ee 

Date. £ Date. £ Date. & | Date. 2 

1892. \_ 1893. | 393. 1893, — 
Jn.6toDec.13 6,168,916, J.13A.16; 679,302, Mar. 

Dec. 26 ......) 142,982, Aug. 31) 31,690, April 
$4,866, 86,162, May 

81,249, 34,267, June 

.| 76,077, 31,279, July 

10 1894) 117,878, 83,893, Aug. 
ee Be $8,454, Sept. 

ve o.| 151,947 40,239, Oct 
38,032, Nov. 

36,356, Dec. 
40,926 1894. 

43,719, Jan. 

3,373, Feb. 

46,663, Mch, 


80,085, Mar. 4 
27,648, (April 4 
25,169, [May 4 
27,557 June 5* 
24,951, July 4 
21,459, |Aug. 4! 
26, Sept. 4) 
24,616, Oct. 4) 
20,:46, Nev, 4) 
25,957, Dec. 4 
eed. | 
22.282, \Jan. 4 
z4,1lUr, Feb. 6* 
27,297 «= afich, 5* 
_—— —_- ooo 


a 170,681, w. | 73,584, | 0 65,852, 
os 186,880 .. T7311, \ me =| 65.183, 
ee oom 


i B8,777, | eos 
: veo ‘cB KA = 1v7i% 


24,242, 


MISH OOH ean 


22.1389, 
20.833, 
22 837, 


~ 


Total, 1804...| 1,232,927, 
, fi; | | 1275,207, 
Tno.orDec.\|- 42,370, . |— 16,199, 
ara BIS 3°32 X% | ae = 86? - 


meme 
1 


im 1895 .. | 6,478,012, 

De tt laumieel ~ 

et _ | : 
imTRPR... 


 {|teBen, |... ve | 28,04 
1.22. 766, eee oe | 200 42: 
OMA 1 wa oo | + F682 
= 108% 


* The ** Fourth" tel] on Sunday. 
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The following is the Manchester Bankers’ Clearing :— 


Years, — 


1893, 


£ 
Total _..o.ccrccssersorsessessersersessesserseesereseerse+ 152,685,912 — ...0000. 153,254,482 


a 
Decrease in 1893 ..... ....... £588,570 = 0°83 per cent 
1894. 1893 
£ £ 
26,261,394 ......... 23,538,968 
3,776,064 ......... 3,219,668 


Total. nine weeks ......... .. ~ $0,037,458 coesesses 26,758,625 

Increase in 189% .. ......sesseseessereeeres £3,278,833= 12°25 per cent. 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statemept and with the corre. 


Fight weeks ended February 24 .........+0.++ 
Week ended March 3.........00. «+ sss 


| sponding statement of last year : 


| Ourrent accounta........... 


The failure of the Société des Dépéts et Comptes | 


| 
! 
| 


wee , see = 2%) 


BANK OF FRANCE. 


| j : 
Cemparative Increase 
| May. 8, | Mar. 1, Mar. 9, | or Decrease, 


| asus. | bed. 18v3. 
| i 


ASSETS. i. £ £ | £ £ 
Coin and bullion - Gold ...| 68,579,000) 65,517,000] 66223,000); 62,900 + 2,356,000 
_ Silver..) 50,668,000 50,712.06) 50,646,)|/— 54.000 4 12,000. 
Government securities ..., 14,104,300 14,104,000] 14,104,000 7 = 
Discount and Advances... | 36,790,000) 40,087,000) 35,219,000!—- 3,297,900 +- 1,571,000 
LIABILITIES. | | | 
Notes ooccccsesceess sesse sevees} $40,289,000 141,034,900) !27,973, 00) — 
Government deposits ......| 4,615,900! 7 074,}00 
Private deposits 


i 
Last Week. Last Year, 


—\— ane 


795,00) + 2,316,000 
3,199,000, -- 3,059,000 + 1,416.000 
' 16,548,000) 15,317,000! 15,378,000 + L23L.00 + 1,170,000 
a AUSTRO-HUNGARIAN BANE. 
Feb. 2%, | Feb 21, { Feb. 28, | 
«1894. 1804. | 1892. |Last Week. Last Year. 
AssETs. £ oe oe. ee 
Coin and bullion—Gold ..,. 10,223,000 10,201,000) 10,333.00'}+ 22,009 — 165,000 
_ Silver.. 16,222,000 16,235,000) 16,836,000) — ‘3,000 — 662,000 
Discount advances, &.,.. 13,843,000 18,251,000) 16,305,004} + 692,000, — 2,462,000 


LIABILITIES, 
787,000) ~ 2,898,000 


———— 


Circulation .... ... . 43,722,000 40,955,000) 44,585,000] — 
__ IMPERIAL BANK OF GERMANY. — a 
| Mar. 2, | Feb. 23, | Mar. 3, 


1804. | 1894. | 1393. |Last Week. |Last Year, 
ASSETS. z £ £ | £ } & 


Coin and bullion ............. 45,673,000, 45,934,000} 46,917,000'— 241,000'- 544,600 

Discounts and advances... 29,338,000 29,221,000) 23,20J000/ + = 113.000 + 1,158,000 
LIABILITIES. | 

Notes in circulation 45,429.00 44 643,000) 46,397,000, 4- 785,010 - 968,00 

25,057 000 25,969,000); 23,214,000'— — 912,000 + 1,244.00) 
NATIONAL BANK OF BELGIOM. 

Mar. 2, | Feb. 24, | Mar. 4, 
| 1804. 1894. 1583 Last Week. Last Yeas, 
ASSETS. £ £ £ £ ' £ 
Coin and bullion ,, ......... 5,210,000, 5,106,000! 4,673,0001/+ 14,0) + 537,000 
Discounts, &. .........000... 12,948,uu), 13,687,000} 13,i87,100!+ 261,000,+ 761,000 


LIABILITIES. 
IIIB OIE 0.0 «ivcversces 53,000 -- £72,000 
12,00" — 61, 


16,802,000) 16,855,000, 16,230,306}-~ 
Deposits 2,518,000) 2,525,000 2,574,000} - 
NETHERLANDS BANE. 
Mar. 3, , Feb. 24, ) Mar. 4, 


1804. 1894. 1¥93. "|Last 
AspaTs. £ £ ae £ 


Coin and bullion—Gold ...  4,2=6,000 — 4,279..wl 3,222,000' + qy 
- Siiver... 7,022,)00, 7,015,000 = 7,146,900 + 
5,35 
1 


Week. Last j= 


Discount and advances... 5,306,U0' 5,420,000 7,000) - 
LIABILITIES, | 
Notes in circulation 6,233,000) -}- 


GEL OU! —- 


v 
16,5°9,0.K 26,681,'"h) 16, 
441,000 535,000 

; SANK UF Srain. 
Mar. 3, | Febp.2i, | Mar. 4, 
1304, 1394. L3v3 


8,0u0 + 
94,000! — 


ee , £ £ 
7,918,000 7,918,000! 7,612,000) 
7,631,000 7.311,J00)  5,459,g00 + 
1,773,000 1,738,000} 2,062,yu6) 4- 
10,064.000 9,987,000) 12,422,300) + 
17,020,000 37,030,000) 17,365,000 


Gast Week. Last Year. 
» & & 
ee Oe 
bh Pedoscesscnseces ° 
Foreign correspondents... 
Loans and discounts 
Spanish 4 Zatock........... 
Treasury bills, obligations, 
LIABILITIES, 
Circulation 37,102,000 $7,380,000) 35,537,J0C|— 275,000 + 1,668,000 
Deposits and current | 


__BCCOUDES ...seeeesseeres sees 25,093,900 15,628,000) 13,943,000] — 425,000 |-+ 1,030,000 


9,759,000 10,561,000) 7,130,00¢) — 302.000 + 2,579,000 


= NEW YORK ASSUULATED BANKS. 
Mar. 3, | Feb. 24, ,) Mar. 4, | _ 


1894. 1894. 1893. 


Last Week.; Last Yeas. 
ASSETS. £ £ £ £ £ 
Specie ...... 


sessessssesseetsseeeesees| 19,506,00 19,584,000] 14,480,000|— 78,000 + 5,026,000 
Legal tenders... «| 22,238,000) 22,008,000] 9,930,000! 230.000, +.2.308,)00 
Loans and discounts .,,...) 87,360,000 88,244,000 err 334,000) — 2,724,000 


LIABILITIES, | 
Circulation ...............0000.| 2,328,900, 2,330,900] 1,120,096 2,000 + 1,208,000 
200,100 +13,948,000 


Net Geposits ..........00..004./106,348,000 106,546,000 92,400,090 — 
Reserve (Specie & Notes)} 41,744,000! 41,592,000 24,410,000! + 152,000 +17.334,900 
50,000 + 3,487,000 


Legal reserve 26,587,uu0| 26,637,000} 23,100,000! — 
Excess of actual reserve.. 15,157,000! 14,955,00) 1.310.006! + 202.0: + 13,847,000 
Austrian furin 8 


du the avove tavies Lue reicne mark 1s converted at is; the 
28; the Dutch florin at 1s 84; and the franc, lire, and peseta at 25 per &l 
American currency is reduced into Engiish money at 48 per doliar, 
OF RUSSIA, 


_ The following is the retuen dated February 16(Februag 23), these figure? 
inciuding the accounts of the branches :— 
MMT sisted Dandies sial/ Shiitstessecduxseclensevadécesauneids Serivces 
Gold, silver, &.* . 
Notes in reserve 


ED 


£ 

56,309,000 

0,769,000 
16,174,000 

1,692,000 
50,001,000 
12,230,000 
22,021,00 
Notes in circulation 
BUOUBEY MOVOUME occcecsccrcevcceicccasce. 19,37 0,0su 
SUNNINND ser vesesrsenstiestainiencedchmisnuncthnsthalueercienksubiscns - — 14,59u,00u 


* Converted at 0; roubles per & ; Cluer wouule us lu foubics per & 


103 454,000 


enn 
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The India Council have sold the following drafts since 


market this week has been the attenuation of supplies, | last Friday :— 


owing to the continued drain of the revenue collections and 
| the special demand arising from the large sales of India 
Council remittances, the allotments this week having 
reached a total exceeding that of any week in the present 
financial year. Loan rates have consequently been firm, the 
rate for day-to-day advances never falling below 14 per cent., 
while for seven days the rate has been about 1} per cent. 
In consequence of this scarcity, the Bank has regained con- 
trol of the market, and has transacted an extensive business 


in nine and ten-day loans at 2 per cent., while some previous | 


borrowings have been renewed on the same terms. The 
tightness of money has had an effect on discouat rates, 
especiaily for short-dated paper. The rate for 60-day bills 
is now 13 per cent., while for best three months Bank bills 
it has hardened to 12 per cent. Repayments to the Bank 
by the market and by the India Council have resulted 
in a decrease of £2,182,129 in “ other ” securities, with a corre- 
sponding fall in “ other” deposits of £2,157,390. Public 
deposits have increased £308,195. The stock of gold is 
£298,061 more than last week, and as £474,000 came in from 
abroad, the home circulation appears to have expanded to 


Discount and Loan Market.—The feature in the money 






























of nearly £73,000 in the circulation of notes, so that the 


of reserve to liabilities has risen 3°94, to 60°32 percent. The 
subjoined table shows the gradual upward movement in 
rates since last week :— 


























| Last To- 
Frid.| Sat. Mon. Tues. Wed. Thurs day 
Pate S| eel et t 
NI acc cntorcgursivschcacsiesisnss le '2 2 2 2 2 2 
Market rates of discount :— | 
60 days’ bankers’ drafts ............ BVA Ae Ive 1818 
WIN 55055 aichisovcerccceotcen ole Oo GG 1$ 1351 fn 1818 
IE AIO oss vcisscsesexsneneeesses 1g 1% Je ul yo 381% 1814 
io | 4 jg 1g 1 1§ 1§ 1/6 1g 
Loans :—Day to day ..........ccccs.0. 1h 1314 1714 1} 2} 13 1g 2 14 13 
| eae 3 lle 1914 19 1) 1g 1g 
Fortnight (at last Settlement)... 2 2}2 232 232 232 232 22 2} 
Deposit allowances :—Banks .........:1 l 1 1 1 1 1 
Discount houses at call ............ 1 h 1 1 1 ! 1 
EE <vsseiniiersmnnmnenscinen AER 1} 1} li 1 4 


_ The following is a comparison with previous weeks:— 
































| oe 
Ss Bank Bills. Trade Bille. * 
co aa oo —-—— —_— 
Ps \EA is Months./4 Months..6 Months.‘ Monuns.s sicnths. 6 Months 
1sys. % | % z % % x 
Dec. 8... 24 | 28 4 0; * 2% 3 2 33 3} 
26...) 2 24/ ob } 2 23 24 6s6hlU Cus | 8 lf 
21...) 23] 9 | 28 23 238 8 83) 3 3 
29... 2 | 2% 24 23.«8 23.—«B 3 34 
Jan.51894 1 14) 1 | Wy 23 i § ee be ee 
8...) 2. 04) 3 | 44 S 2) 2 Shi - Sh SS 
19.) $1) Ie | 19 12) 2 2 4%! 2 | 2 2; 
2%...) 1 | 2 24 24  -2 i. fs, g4 3 
Feb, 2...) 15 23] 3} 24 23 23 3 2h 8 23 3 
9... 2 2 24 | 2 23 24 21 
16..., 122] 13 | 1g 2 2 2h fe 2h gh 
23...) 14 13) 7 | 18 13 1962 | 130 «2 | Ob 2 
March 2..., 1% 3} | 18 | Ib } i 2 13 2 
9...) 14 14] 1g 14 1g Mm ti 3 13 3 


ie | 


een en anes mene - the very best paper to those paid on 

The silver market was weak at the opening, and on 
Saturday last the price declined }d per oz, the quotation for 
bars being 27d per oz, and Mexican dollars were nominally 
the same. Although the tendency of the market was better, 
ne advance was recorded until Tuesday, when the price 
went up to 27}d, and on Wednesday, as the effect of some 
purchases for China and Japan, the quotations, both for 
coined and uncoined silver, rose $d per oz, to 273d. On 
Thursday the market became easier, and the price went 

ack to 274d. To-day quotations have further receded, on 
fears that the “ Balmaceda silver” will shortly be thrown 
on the market. Closing prices: bars, 27;d; Mexican 

ollars, 27,°;d per oz. 


f Messrs Pixley and Abell, writing on Thursday, supply the 

ollowing quotations for bullion :— 

qatar gold, fine, 77s 9d per oz standard; bar gold, parting, 

Uni 93d per oz standard; Spanish doubloons, 73s 9d per 02; 

oe States gold coin, 76s 44d per oz; German gold coin, 76s 44d 
Silver — Bar silver, fine, 274d per oz standard; bar silver 

02; Mexican dollars, 


274d he 
cent. discount. ee 


ad 
a 





the extent of £176,000. There was, however, a contraction | 


net addition to the Bank reserve was £371,011, and the | 
total is now no less than £22,893,000, while the proportion | 














Containing 5 grs goid, 277d per oz standard ; cuke silver, 29}#4d per 
Quicksilver, £6 7s 6d, 3 per 





Rs. 
Saturday _......... 700,000 in transfers on Bombay, at... 1s 127-32d per rupee 
es eaeoegen 100,000 in transfers on Bombay, at ... 1s 13d per rupee 
ei cakeens 300,000 in transfers on Madras, at ... 181 27-32d per rupee 
* 100 000 in transfers on Madras, at .. Is ljd per rupee 
Monday 263,000 ia transfers on Calcutta, at... \ 
“i 263,000 in transferson Bombay, at .. > 18 131-321 per rupee 
- 474.000 in transfers on Madras. at ... | 
* 100,000 in transfers on Bombay, at ~\ 
” 400,000 in transfers on Calcutta at... } 1s 2d per rupee 
. 650,000 in transfers on Madras, at .. 
Tuesday SaAE EAS 20.480 in bills on Bombay, at... ..... 1s 24d per rupee 


750,000 in transfers on Calcutta, at... ) Ai 
ae transfera on Bombay, at... ) 1s 2 1-324 per rupee 
* einemieny ,000 in transfers on Calcutta, at... } “1A 

600.C00 in transfers on Bombay, at... | 1s 2 1-16d per rupee 
200,000 in transfers on Calcutta, at... 1s 23-32d per rupee 


Wednesday......... 145 600 in bills on Bombay, at ,, ...... 
my sesssee 10.000 in bills on Caleutta, at 0. | 
dal © ~ eautleae 30, in bills on Madras, at........... ; 
cee nes 2,450 C00 in transfers om Calcutta, at ... }'8 2d per rupee, and 
ar) tote 300.000 in transfers on Bombay, at ... 
os jaime £00,000 in transfers on Madras, at .. 
* . 10,000 in bills on Bombay, at ......... 
FYIGGY. cic ins sss 400,000 in transfers on Calcutta at . 


600,009 in tran-fers on Bombay at...... \ ls 2 1-32d per rupee 
200,000 in transfers on Madras at .... J 


The remittances sold during the week amounted to 


| Rs.15,854,580, which produced £907,923, and from April Ist 


to March 6th bills and transfers for Rs.135,384,752 were 
disposed of, for which amount the realised was £8,264,525. 

The Commissioners of Inland Revenue have entered in to 
an agreement with the Corporation of Bath for the com po- 
sition of the stamp duties payable on transfers of £268,000 
Bath Corporation 3 per cent. Redeemable stock. : 

It is notified that the half-yearly meeting of the proprietors 
of the Bank of England will be held on Thursday next, 
March 15th. 

The discount quotations current in the chief continental 
cities are as follows : 


Bank Open Bank Open 
Rate. Market. | Rate Mar a 
% we % h 
Paris ......... 24May 19 921 2 | Genoa ......... 6 Nov. 1,’93} 44 
Berlin ....--... 3 Feb. 5 '94) 18 | Geneva......... 3 Feb. 5,94] 238 
Hamburg ...... 3 Feb. 5 '94) 12 | St. Petorsburg5sJan. 24, '94] 5 
Frankfort...... 3 Feb. 5 '94) 12 | Madria......... 5 Jan. 28, 92] 5 
Amsterdam... 2iFeb. 21 '94] 12 | Lisbon ......... 6Jan.15,'91} 6 
Brussels .....3 May '93] 24 Stockholm .,.i Gct.’93) 4 
Vigna <.<4<<<0 4 Feb. § '94] 33 | Christiania ... 5 5 
BE cspscvece 6 Nov. 1 ’93} 43 Copenhagen... 34 Jan 24 '94) 34 
POT). auso0scis 6 Nov. 1 ’93]} 44 
At other centres the latest recorded quotations are :— 
o _ 


Calcutta, Bank min... 10° 


/o 
New York (call money) 1 
Bombay, Bnk min. .... 10 


Ditto (endorsed bills) .. 3%04% 
LONDON COURSE OF KXCHANGR. ae 


Price Negotiated 9n Change. 












































On. Usance. —————— — 
March 6. March. 8. 
BPM MMNES acetic cswisadin Iocvévsensoeptiacssnees | “Cheques 2 17h 2 22h 26 20 © 2h 25 
SURED cicacdaccevacauecanaer. sectbereses | 8monthe 25 324 2h B74 > 25 BS 25 40 
FRU II oss ssscccccosnnsvescdsacckiwexaias | do 25 BS 25 389 25 364 25 41} 
DBMAOTOOTD hs icciecsevercescscesssessensese | At signt tz ! iz 2 ‘Zz o1g le 2 
TBOG occcovsesscsccuasscosesscevecesosesces| O NOMEN) Re O28. EE 3h 1 Te Se. Se ee 
ae oe 2016 260 2056 26 6 
IE scion inacncahianticrcatonncesiiees | i 2056 «2060 Wh 20 69 
RE sa cccsescsnsscenaceensoncsdassneds | ~ 2056 892) 6 20 66 2 CO 
| Vienna and Trieste ...........cccceseeees | - 12 57h 1260 = 12 60 «12 624 
ANUWETP ...ccrerccccecsverscrererecccsooes ” 25 333023 33} 25 35 82 40 
St. Petersburg........... oe 25,4 "5 % 25 Ae 25% 
MOSCOW .......0. 000+ ‘a = } 25 2h, 
Genoa, Napies, &c.... o 29 374 28 47h =9 30 29 49 
Madrid, Barcelona, &€..........ccc0008 o» | BSrg 41% 33h 38} ; 
SI oii ins cecocsetesnatovsssvinrentesmenons i | 39 395 39 Ay 39 16 
PNR ccsscieccescerwnedenanaasesar™ oa (2830 2545 2 40 25 45 
FOREIGN RATES OF EXCHANGE ON LONDON, 
rare - |Lalest Males oF j|Latest Ratea of | : : 
‘Dates. Exchange. Usance. |Dates. Exchange. Usane 
Parie .. we Mar. 8 25214 Cheques Rio Janeiro.,. Maz. 8 Md Bdysst 
Amsterdam - 8 12074 Short. Buenos Ayree— 5 isid dyset 
Berin..ccoccesss- — +s 2 444 a Do Pm.onGid; - 9 256 Baa 
BG: cosessecess i— §  2u°874 | 8moe. Montevideo... rs 51g eedye 
Hamburg ...... — S$ 2037 | ' Melbourne ar. 8 ag. CD aye ot 
Senmieion cous 20°454 Short. Sydney...... em. §& ines o 
Vienna ......... — 8 12470 | a Adelaide ...( -- : } a 
8t. Petersburgi— & 9265 | Bmos. Calcutta ...... — 8 fis } taleg 
New Vork ...... — * 4°87$ (60dyes: Bombay ...... — 8 12 trnsf’r 
Lisbon ........j— § 40d +. ||Hong Kong...\- 8 0 (4m. ogt 
Madrid ......... iI— _—siB 20°: 5 Sight Shanghai...... i- e 29 a 
Italy ebeqensnvene og 8 28.82 ” | 
The following are the standards for gold points of the 


principal gold exchanges :— 

France. French. Marks German. Dollars. American. 
25.824—4 p. mille for us. 2.62—b per mille tor us. | 4.58 —6 per milie for as, 
25. 22g-- Par. 20.48—Par. 4.867—P wr. 

46.129—4 p. mille agnet us | 20.83—5 p. mille agnee at. | 6.827—Sp. mille agase us 


The latest exchanges are :— 
French “* cheque” exchange 25f 2lc,° or 2? per mille against us, 
Geman short exchange.... 20m 44hpf, or 4 per mille for us, 
New York eet 
‘Cable transfers’’.. 
* The Bank of France charges @ premium on gold, so that the 


$4.89, or 5 per mille for us. 


| above is not the real exchange, 





~ 











— 


310 THE ECONOMIST. i March 10, 1894 


THE STOCK MARKETS. wing Pe, tin 


2 ces, 
The markets have been rather irregular, but on the whole | Caledonian DL — 2. as - 9:3 Feb. 2. Feb. i 
the tone is somewhat stronger. In the Foreign market, | Gress BAsterM..........eercercserveee 806 1b. 79h 2 . — 19. 705 
| 


i s : .’ | Great Northern RR een tale 53 91... 58 9 aa «or 
Turks and Egyptians, which have for some weeks consti- | Great Western .......-......-.. 160$ 3x .- 1593 601x ww. 161} 


: Siall atl DASA, q. cverscs-cccccesss SiG: ZB... SIE BB. 4 Ot 

tuted a feature of strength, have undergone a reaction, but | [ancashire and Yoiuhire 105" . ‘ +o e ». 1054 
mos » ; : = a London, Brighton, &c., *‘A”’...... 1524 » 1 Rw. 4 .. 350 
ost other foreign loans have moved upwards. The Home | Porgon: Chatham, and Dover. 142 13. sh g — 4 18 
railway market is in an expectant condition, waiting for any | _ Ditto Arbitration Preference... 99) 1003. 995 1004 .. ... ... .. 100 


: ° i " London and North-Western 167% 84x. 1672 4x ... wo» 169 
decided turn in trade conditions, and the movements during | Cendon and South-Western ..... 186 8 .. 186 . 184} 


Aw . : i a ‘| Mnchstr., Shffild, & Lincolnshire 67 9 570 9 we ee oe 8D 
the week have been uncertain and irregular. Americans have | yroichester, Sheffield. &c., Def... 25 6 263 : 

- ‘ . . ‘ . ny 7 9 
displayed a trifling degree of strength, but here also the Senne bcligen een - a - = 
attitude is one of expectancy, and will remain so until the | Midland .....cececseseesecsssseeees 1552 6x .. 1548 

man ot th ‘ es sk S North British Ordinary i Oe 
terms of the tariff revision are definitely arranged. Some | © pitto 2 % Preferred... 5] 6h .. 76} ia 

. de Sa 4 a ae ve ee - 2 North-Eastern—Consols ..,.......... 3 160s -» 1594 
movement has taken place in Argentine railway stocks, and | \o") Stigordshire a ee oe 
also in some of the Provincial loans, on the strength of a | South-Eastern “A” wn. ee THE De TH doe o 1 


25 
82 
— 
.. 1544 
393 


75g 


Ca eT pe 
* . 
3 


promise that the Government is about to pay over a con- RAILWAY TRAFFIC RESEIPTS. 


siderable sum on account of the arrears of guarantees. In the following statements the Scotch railways are given 
Allsopp’s have taken another bound upwards, and South separr.s2ly, since their aggregate receipts are calculated from the 


African mines have maintained the position recently a a a SE SS tae, ae Se eens St Oe Se 
acquired. : 


F : . Rartway TRAFFIC Receipts, week ending Mar. 4th, 1894, compared 
We are informed that Mr Perey Maurice Combs, trading with the corresponding week in 1893. 

as Percy Combs and Co., has been expelled from the Stock — . —$ pote 

Exchange. 


ee er he ee ae ee oe wean al 
od re ee me ——— vr 
seamen res 


nae Nanste tame 


a eee emg die reeaeetea libata mathe. 


vane 


| maschndes, 
Passengrs, Increase *,. | 
. a ae re Minerals, | Inc. or 
Home and Colonial Government Securities. — The Parcels, | or Total. 


) i i 5 y Mails, &c. Live Dec. 
strength of Consols was well maintained until Wednesday, ; 


Decrease. Stock, &c.| 

and the quotation gradually worked up to 99:xd : since ENGuist Lines, & ; ‘& aos ia « 
, 19 Rereny p to 992xd ; since that | eo eNtern 34011 363 34,171 |— 2,018 6,182 
time the price has eased off, but there is still an advance of | Great Northem ...... 29,234 262 53,342 840 $2,576 
eae . . Great Western 59,630 1 260 94,130 61:0 158,760 
on the week. British Corporation stocks are in good | Lancashire & Yorks, 28,769 1102 | 52/620 | 3,038 1/389 
1ceec ave awa} ar > " ‘ London & Brighton, 28,354 411 | 12,380 3o7 40,754 
request, and prices have again hardened, The Croydon | (on ‘Chat..& Dover, 16528 49! 5688 12 22181 
stock issued last week met with a very cordial reception, as London & N.-Westrn 74,681 493 135,422 8,269 210,103 
e : : London & S,-Westrn 36,653 1,330 21,330 1,035 57,983 
the applications amounted to nearly five times the amount | Mar., Sheff., & Linc. we os . $8,611 


Metropolitan 13,943 

asked for, and the average allotment was at nearly | Metropolitn District im S212 
A Maca = ifs eae are Midland 41,900 3,832 165,348 
1) above the minimum price of issue. Indian Sterling North-Eastern... 33,912 2172 «98837 + 7,000 | 132.149 
loans have shown remarkable steadiness, no movement | North Staffordshire. 3,672 113 10,245 530 13,017 
; : ; ; South-Eastern......... 24,253 161 11,813 712° 36,086 

whatever having occurred in quotations until to-day, Taistt Links. 


7 . 2at N | 415 |4 3,7 
when the Three and a-Half per cent. loan declined }.| Gt'soammeWarn Gate : 7169 


The Rupee loan has risen 1}, on a rise in the exchange | dard Gt. Westrn, 3,400 /+ 24s ene 


Increase 


ORES AB MITRE BE. 
Ce ae 


Ten tente oeeneeee a 
++1 iti lt 
| 


+4) 444 | 


1,313 193,448 


++ | 


3 


++e)+444e 1 ltl | 


fn ae oe 


562 13,154 
205 13,615 
497 9,337 


745 


and a favourable allotment of Council drafts. Colonials UE ccd, “sa | ve | wee, 1,166,760 + 26,448 
° ° ° Scotcn LINKS | | 
are decidedly flat, a reaction taking place after the | caledonian 5g ; 45.095 + 3,746 63214 + - 
; ; : : ecard mG ats 7 ‘eee 1 Ted 9: be 2 
recent boom, while some talk has been indulged in with ne oe alga “us : ane 7 men + 2,966 
af e 2 e -enewe e Ss a t wi 6s Ss ae a . 
ref renc to rene ed att mpts at orro ‘ing us soon as Total... ? ™ o 146315 + 7,200 
colonial credit is sufficiently re-established. The time for ioe ae oa ey 
- further colonial borrowi howev * h edced AccrecaTe Rathway Trarric Recerpts in the Current Half-Year 
any further colonial borrowing, however, 1s not yet ripe. compared with the corresponding period in 1893. | 


ae 


+++ 4141 


+++ 


Ni 
3 
i 
; 
: 
‘ 
H 


es 


—— 


- CLOSING PRICRS——— 


) 


Mrchndse, Inc. or 
Inc. or Minerals, Inc. or — po¢ay, Dee. 


Passengrs, 
Parcels, | et Se . 
Mails, &¢. | Dec. pes Dec. 

Cona. 23 % until 1903 —_— J east —- — —— — 

then 24 %,red. 192399, g99§ $995 €8993 §99S §99k 499; 2+ Exoeuisnu Lines. £ | &£ £ x f 8 
Do acct. April 499; 4994 499 3905 3994 guot 8909 g++ 4 | Great Eastern 297,302 + 5,927 308,050 921 605,352 + — 

23 %, red. 1905......... LOO} 14 1003 1) 100$ 14 LOug 14 LOU! 14 1003 14 1003 13... .., | Great Northern 255,865 — 4,076 461,268 + 17,515 717,135 + 13, ” 

24 5. red. 1905 98; 2 98 #§ 98 439; F983, 3938 498 4— Great Western .. .. 547,790 — 2,140 838,729 + 45,620 1,386,510 + 43,4 : 
Local Loans 3 % Stk. 1649 5} 1062 5} 104% 54 1047 53 104} 54 1043 5g 1045 5g... ... | Lancs. & Yorkshire 252 697,+ 7.159 467,952 33,772 720,649 . 40,93 
Exchegq.Bills June ..2/p 7/p 2/p 7/p2/p 7/p2/p 7/p2/p 7/p2/p 7/p2/p 7T/p... London & Brighton 248,790 + 4,181 106,557 3,205 $55,447 + 7,386 


aera p en ons 


Last | 
|Friday Sat. | Mon. Tues. Wed. Thurs. To-day. 


ee ne - - SS 


| Move- 
| ment | 


~~ 


Bank Stock $26 32 326 32 326 32 326 32 326 32 326 32 326 32... | | Lon.,Chat.,& Dover 147,514'— 434 52,652 4 2,313 199,166 + = 
India 34 % red., 1931, 105} 9} 105} 9} LOS} 9! LO8] Oy 208? 9} 1083 9} 108} 9 — 3] Lond. & N.-Westro 637.426,— 821 1,167,309 + 37,404 1,804,745 + 36, % 
Do 8% red., 1948... 9S} 9} O8Z 9f 93} 9] Be OF 98F OL OS? Bhost oy... | Lond. & S.-Westen. 312,558 + 8,593 178,547, + 7,131 491,105 + py 
Do Rupee Enfaced 57} &$ 58 © 9 5? 60555 0g 584 94) 555 9459 60/4 14 | Man.,Sheff.,& Linc. pea ; 376,788 + en 
Met Clone. 3) Y 114s 65114 SP 1143 54115 4125 15) ISB +g | - Metropolitan gee A ng a A aes 126,562 + 48 
oI —— pe a : Metrop. District .. ee At sass paren We otee 75.343 + 32580 
British Railways.—The principal incident in the Home ee . 377,883 — 6.651 120817 i (2.938 1,481,755|—- ry 
» ° ° , ?-Eastern 291,686 + 52 $29,691 O,2 44 ylel ous 
Railway market this week was the declaration of the Cale- | North Staffordshire 36,276 + ‘S64 93,'531/+ 6,075 129,307 + 6,942 
. aa 5 South-Easter 203,235 2,412 7 97 304,959 + 
donian dividend. The rate was 4} per cent. per annum, and ee ee net a et ae 
was well above anticipations. As Scotch trade reports con- | Great Norther 52.876\— 1,574, — 52.505|4+ = 774, LOS ARN 


, 5 Ps er - 
SE a ae ce 


one 


ae. ae ee eS eee Cl ee Oe eral vpn ea a 


5 ae Serene & 


Jel 
s S . ae : Gt. Sthrn. & Wstrn. 57,690,+ 365 62,772;+ 2,339) 120,461 + — 
tinue good, Caledonian and North British issues have al] | MidlandGt.Westrn = 26,527-— 2,023 46,958 + 1,523) 73,485,— 


improved, but English stocks have not been much affected. Doi Sisley atl 


” 4. : . : Scorcu LINEs. te titties 4 wince A siiaginnceengitianios 
Among the “heavy” lines the Midland trattics continue to | caiedonian $7,301 + 1,591 219,470'+ 13,053 30084) + 14,64 
mse sites S aahe ” Ps Glaszow & S.-Wstrn, 40,163, — 93 73,640; — 762 113,703, — ; 
be very disappointing, the current week showing a further | Kost Rau an eee ee 2.9897 + 8001 
loss of over £5,000, bringing the decrease for the half-year to —-— Tass 2a 
: } eee A) ¢ new eee | eee (Uda db) 
£15,589. The stock has consequently been flat, and is 1} 


lower on the week. The Great Eastern and Great Northern | The increase of £26,448 Saw? ti ininde amy Sie English and Irish 


tratlics were also poor, and the stocks of both companies have | lines is equal to 2°3 pe cent., as compared with the corresponding 
declined. The stocks of the Southern lines have fluctuated | ¥eek°f last year, while the increase of £7,299 on the Scotch 


a : to ; a tata is equal to 5°2 per cent. é 
within comparatively narrow limits. Brighton “A” shows} The aggregate totals show on the English and Iris !ines an 10 


a slight improvement, while the Ordinary and Preferred | crease of £237,289, equal to 2-6 per cent., and on the Scotch lines 
have made a more decided advance. South-Eastern and perder es ee eae to 3-2 per cent., as compared with | 
‘ : : ; : o ; 
Chathams have declined. The Metropolitan lines continue SS ee . 
satet . Foreign Government Securities— Most of the inter} 
weak, Districts showing a further fall. eee les i 
national stocks have shown firmness this week. Italian | 
Rente has shown strength in anticipation of the acceptance 


. by the Chambers of Signor Sonnino’s proposals ; the quo | 
Up prices at the last settlement are also given for reference ! tion has advanced 1} on the week. Spanish Fours have also 
purposes :— 


‘risen a full point, on the satisfactory termination of the 


in| 


a 


pete Oia ec 


| 10,196,025) + 237,28 
—| ae 


a 


Subjoined are the latest closing prices of the more impor 
tant Issues at compared with last week's prices. The making 
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negotiations with Morocco. 





indemnity Egyptian and 


Turkish stocks have declined, owing to realisations of profits | receipts. 


after the recent strong advance. Greeks are flat, as the 
phrasing of the reply to the United Delegates’ protest, while 
bearing an appearance of conciliation, is lacking in any 
definite proposal for securing the bondholders’ rights. In 
the South American department, Argentine stocks have 
hardened, on an announcement that the Government has 
decided to pay $2,000,000 gold on account of the arrears of 
railway guarantees, and that the Cabinet has arranged for 
considerable economies in the Budget proposals recently 
voted by Congress. Several of the Provincial ioans 
show a marked improvement. Brazilians have fallen 
a point or two. Mexicans have moved up strongly, on anti- 
cipations of an impending improvement in silver. Guatemalas 
have advanced two points, on a statement by the British 
Minister in Central America that the Government has no 
intention of repudiating the debt, but desires to make an 
arrangement with its creditors as to the manner in which 
the service is to be provided for. 


The following are the latest clesing prices, &c., of some of 


the leading stocks :— 
‘* Making up” 









7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb. 27. Keb. J3. 
Argentine 5%, 1886-7 .....eeseceeee Se Se G2... 3 os. 0 
Ditto 1891 Funding ............. 693 94... 69 db. + Jf... GS$... 68} 
Ditto National Cedulas B 2s: es, oe ae ee 
Brazilian 4 % Bonds, 1889 .. 68 4.. 56h 7 ..—1h.. 57 .. 59 
Chilian 44% Goid Loan .... mS. 2 a BE 2 ign Se =~ 
Egyptian 4% Unified Debt 3046 2... 1038 & ... — 1... 104 ... 102% 
Ditto 3) % Converted ............ 101} 2... 100} 1. + 4... 100 ... 984 
NE, conn Dc ocacsanceerieqescie » Me Shs. TD. 2c. +. OC. Oe 
I UES sinssseeningesillindiiin Wt 6 . WSh Hh. +b vee 1OKS ... 1043 
Da Ee eee BO SD see, (SB O sces. ice sce: cen “SOR se SE 
Ditto Monopoly 4 % .. .. ...0.00 S2h Bho 82 8 1. — Bove S2h... St 
Hungarian 4 % Gold Rentes ...... 054 2... 956 6 .. + ge BE 1 94 
Italian, 5 %. LEGL sccccosersees Mesat ani 72 S.. 48 £1 +S. %.. TWh... 76 
ND 5 BEE. sacsecsipscoscecce SRE, <2 vse, GRE Bdvdcc. Spire GR: osc, OME 
Peruvian Corporation 6% Bonds 52; 3... S538 }..+1 .. 53 .. 54} 
Portuguese 3% .....scssrecsrosreoece 20F Th. 218 J... + J. 2h... 2 
BINT NOW 4X ou cvcccs o ciere ve LODE 14... 10L = & cco + Fee 100. .., 100) 
Spanish New 4% 00... seeseere ove Chk un AE EE nn + 1B ce BBR. 685 
Turkish, “Tribute Loan "44% "71. 195$ 3... 1043 5h... — 4 --. 1044 ... 102 
eee ee oe ee ee ee ee ee 
Venéauela 3%, 1881 ..1....00000 . . 86 8 we 87% SB +1 w BF .. 30 


American Railways.—The movements in this market are 
very uncertain and irregular, while the amount of business 
transacted is very limited. Some weakness was caused 
early in the week by news of a shipment of gold to Europe, 
and the acceptance of the Seigniorage Bill by the House of 
Representatives, though there is little expectation that 
it will be finally adopted. Erie bonds have risen substan- 
tially on the acceptance of the reorganisation scheme by a 
large majority. Atchisons and Readings have also received 
support, the expectation gaining ground that the reorganisa- 
tion of these roads will now be proceeded. with. The Reading 
receivers have paid oft the Speyer loan during the week, 
thus clearing the ground for the preparation of the scheme. 
Milwaukees improved in anticipation of the dividend 
declaration yesterday, which, after many counter-statements 
in regard to the probabilities, was announced at the usual 
rate. Denvers, Louisville, and Norfolk and Western are 
loweron the week. 


The following are tne latest closing prices, &c., of the more 
Prominent issues :— 





‘* Making up” 

—-Closing Prices-~, Rise Prices. 
Atehiso: P Last Week. To-day. orFall, Feb.%7. Jan. 30. 
mop mat» en xe UE on, Sins a 

i ncome)... oo. S48 GE... 356 6 .. + F 1. BH .. BF 

Ceniza! Pacifio NING ss <.5s00n0 28 ut oe > eee eee eee 
Dene” il. & St. Paul, C. Stock 60% 14... 623 8 ... + 2% «. 58 ... 58$ 
and RioGrande,Ord.Shrs ea, ae ee oe ace, Os can 
Mino eterted Share ene — tt. a tu } 8 
Lake ntral Shares setientocndves ost an OE GC et hus BD ue 
Cees Shee SS ees Se 
Nashville, C. Stk. 48 47 ~~ — ss, ne 

Now york Central Shares ......... er sh . 18 prc ; 100} .. 100 
OF, Bene vest Oa. Shrs. dl i 7 woe { ~~ eu. 

NY. for ® Jonsol. Mort. § 5%... 864 74... +2 « 88 794 
Ny Ontario, & West. Reg. Shrs. Bn cy. SREY) Bide ams, db) way ie bos 2 
Norfolk oto 7% Ist Mort. 1 a eee ee 
Northern pa emtern, Preferred ... 214 j «- MM ¢4—8 .. B.. 2 
Ohio & fic, Preferred .... 19) §.. 183 19§..— 4 . 18 .. 18 
paises Ord. Shares... 16 4... 154 16h... — % we 16 ... 16 
Pata vans R.R., $50 Shares... 508 Sey Et. EP en a ssi oc 
Union Prom reading $50Shre. 11 4. 31k b.. + & uw LOE... 10% 
W, x lc, Shares ............... ie cer « 1h... 173 
Da! Louis. ,&c..Pref.Shre. 14415 .. 133 14h... — 2 ve 14. 14 
General Mort. Certs. 24 b ... 23) 0 gw — 1 ve 23h. 239 


Poreign and Colonial Railways.—The Canadian Pacific 
shares — heavy at the beginning of the week, the traffic 
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statement again showing a substantial decline in gross 
Some recovery has taken place at the close, but 
on balance the quotation shows a rather considerable decline. 
Trunks have been fairly steady, as the decrease was scarcely 
so bad as was anticipated. Very little has been done in this 
market, however, and the movements are confined to a slight 
advance in the Preference stocks. Argentine railways have 
benefited by the Government decision to pay arrears of 
guarantees, but the improvement is mostly confined to 
debenture stocks. Argentine Great Western Ordinary, 
however, has advanced 4 points. The Uruguay railways 
exhibit continued strength, and Mexicans and Nitrates 
have also risen, while Brazilians have been dull, in sympathy 
with the Government stocks. 





The following shows the net movement on the week in 
ome of the principai issues :— 


** Making up” 
--Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall. Feb. 27. Feb. 13. 
Buenos Ayresand RosarioOrd.... 61 3 . 50 3 ..—- 4. SD .. 58 
Canadian Pacific, Shares ..... ...... Eo... CE Bin —~ Fa 72. 
Grand Trunk of Canada, Ord. .. 6 Pies , apa ee. 6 
Ditto, First Preference......,..... 303 40 ... 40 fin hw: . oe 44 
Ditto, Second Preference ...... ‘ Teas TPR a HE Fue 29 
Ditto, Third Preference ......... SORANE cc, DARA nites nce 164 
Mexican Railway, Ordinary ..... 165 . Bs 155 i! Zw TS 143 
Ditto, First Preference ......... 62, 3... 62% i eh cone .-cieaeat 63 634 
Ditto, Second Preference ...... 37 9 .. 38 40 ..+ 1 39 ... 384 


Mining and Miscellaneous.—The tone among Rand shares 
has been rather uncertain, and while some descriptions have 
made a strong advance, others have fallen away. City and 
Suburban, New Primrose, and Simmer and Jack are among 
the former, the quotations being } to ,{; higher in each case. 
Jubilee shares have exhibited considerable weakness, and 
have declined }?. New Rietfontein have lost ,\, the 
reports from the mine bearing a somewhat disappoint- 
ing character ; but the shares are a trifle firmer at 
the close. Land shares are dull, and while Chartered 
are quoted at nearly last week's level, Exploring have 
dropped ;‘; Diamonds show great firmness, on reports 
that the trade in precious stones is improving. De 
3eers have moved up }, and Jagersfontein nearly a full 
point, Indian Gold, and Copper shares are quiet. In the 
Miscellaneous market, Allsopps have again been a special 
feature, the buying having been renewed on an exten- 
sive scale, on confident statements in regard to the re- 
opening of the disused brewery, and a general improvement 
in prospects; the Ordinary stock had risen from 95 to 
104, and closes at 103, and the Preference and Debenture 
stocks have gained a point each. Guinness’s Ordinary 
has also gained 5, and the tone among Breweries generally is 
strong. Colonial Securities Trust has improved 5 points, 
but other Trust stocks have moved irregularly. Meat shares, 
Nitrates and Salt Union have advanced. Aerated Bread 
shares have been rather extensively sold, on reports inimical 
to the company, which have, however, been denied on its 
behalf by the secretary. 

The following are the latest closing prices, &c., of the more 
mportant miscellaneous issues :— 

* Making up” 


Closing Prices—, Rise Prices. 
Cast Week. To-dsy. or Fall. Feb. 27, Feb. 13. 


Allsopp Ordinary ...........:.00s0006 944 5h... 1724 3h... + 8 M  «. BO 
British South Africa .................+ 27/6 20; .. 29/ 29/6... -+ 6d 13... li 
IIIa cscud-tesl-snigitaancaads' > SARIN Iiiais EN Ditoe, ; ne USpse 16g 
Nitrate Railways ......... used 148 a 144 15... + ose ‘* we 284 
Primitiva Nitrate ..........06 c.c0sses ee. gu — B co Sh ae Sf 
Rio Tinto Shares ............ 0.20 00 144 fe we. 1648 9. Ae oe MG 14h 
Union Bank of Australia ......... 44 6 ww — Lies a6 





ne ED 


flotices and Reports. 


GOVERNMENT STOCKS, ETC. 

ECUADOR —The Council of Foreign Bondholders have reccived 
advices, dated February 3, from Capt. Chambers, the agent of the 
bondholders at Guayaquil, remitting the sum of £1,753 7s 3d in a 
bill on London, at 90 days’ sight, for account of the service of the 
New 44 per Cent. External Debt of Ecuador; being the proceeds 
of the 10 per cent. additional import dues collected at the Custom 
Houses a the Republic for the second fortnight of December, 
$16,021-04, and a balance of $66°07 from previous periods. 

GUATEMALA.—A general meeting of holders of Guatemala bonds 
is convened by the Council of Foreign Bondholders, to be held at the 
Council House, 17 Moorgate street, E.C., on Friday, March 16, at ff 
twelve o’clock noon. 
) 
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BANK STATEMENTS. 


The following statement shows the position at the end of February of banks which 


statements of accounts :— 


| Liabili- Deposit 
| ties to and Cur- 


Share- rent Ac- 
holders. counts, &c. 


Tora 
LIABILI- | 
TIES. | 


Miscel- 


laneous. 


£ £ £ 
11,737,437 168,265 13,560,302) 
5,699,030 1,806,804 9,095,834) 
Consolidated 3,267,813 133,698 4,463,541 
Lloyds 2,780,000 24,373,004 489,637 27,642,641 
London and Midland.......1,41§,200 9,289,066 25.027. 10,732,293) 
London and S.-Western.. 840,000 5,601,526 12,754 6,562,280 
22,404,903 975,613) 27,835,436 
12,971,347 1,378,601) 17,313,063) 
41,627,235 190,679 46,817,899 


Capital and Counties 
City 


London Joint-Stock ..... 2,963,215 
National Provincial 4,999,9 <5 
Parr’s and Alliance......... 1,912,224 12,052.516 1,511,483) 15,476,225 
Prescott, Dimsdale & Co. 611,004 3,939,788 225,602 4,776,394 
Union of London 2,555,000 11,741,413 2,352,009 16,648,422 


Williams, Deacon 1,420,000 9,619,947 760,826 11,830,773 


RAILWAY COMPANIES. 

BILBAO RIVER AND CANTABRIAN.—The directors, in their report 

for the year 1893, propose that the dividend be increased to 6 per 

cent. per annum, and payment at that rate is now recommended. 

It is also proposed that a repayment of 10s per share be made on 

July 1 next, both on the ordinary and preference shares, in reduction 
of the nomiral value thereof from £5to £4 16s per share. 


CALEDONIAN.—The divicend announced for the past half-year is | 


at the rare of 4} per cent. per annum, carrying forward £8,000. 
For the corresponding half year the dividend paid was at the rate 
of 44 per cent. per annum, and £6,000 was carried forward. 

GLASGOW AND SOUTH-WESTERN,—The gross receipts for the half- 
year ended January 31 were £648,863, and the working expenses 
£368,375. After providing for preference dividends, which aizount 
to £104,231, there remains a balance of £80,624, out of which 
the directors recommend a dividend at the rate of 4 per cent. per 
anoum on the ordinary stock, carrying forward £6,706 to the next 
half-year. 

NOTTINGHAM SUBURBAN.— From an available balance of £4,441 
the directors, in their report for the half-year ended December last, 
recommend a dividend at the rate of 34 per cent. per annum, 
leaving £66 undivided. 

OREL-VITEBSK.—T'he railway having been purchased by the 
Russian Government, the service of the company’s bonda and shares 
will be conducted for account of the Imperial Treasury at the usual 
agencies, and also at the State Bank at St Petersburg. 

OTTOMAN (SMYRNA TO AIDIN).-—— The council report that the 
receipts on revenue account for the past half-year amounted to 

2203,219; the expenditure to £86,256; and the net profit to 
£116,963, as compared with £131,046 in 1892. The balance of net 
revenue, after defraying all fixed charges for the half-year, amounts 
to £40,207, out of which the council recommend the payment of a 
dividend of twelve shillings per share, payable on and after 29th 
inst., leaving a balance of £13,449 to be carried forward. 


BANKING COMPANIES. 

ANGLO-AUSTRIAN.—The net profits for 1893 are £139,651. 
directors recommend a dividend of 64 
the reserve fund, which will then stan 
forward £25,133. 

BANK OF AFRICA.—The directors’ report for the half-year ended 
December 30 states that, after providing for bad and doubtful 
debts, the net profits amount to £20,371, and with the balance from 
June 30, 1*93, £6,862, to £27,233, which it is proposed to apply as 
follows :—Dividend of 5s per share (being at the rate of 8 per cent. 
per annum) free of income-tax, £10,000; bonus of Is 3d per share 
(being 1 per cent. for the half-year) free of income-tax, £2,500 ; 
transfer to reserve fund, £5,000; balance to next account, £9,733. 
The directors regret to announce that, since the close of the half. 
rear, notes to the value of £3,200 have been stolen at Johannes- 
boar. They have, therefore, thought it advisable to carry forward 
the exceptionally large amount of £9,733. 

BANK OF AUSTRALASIA.—The directors report that the profits for 
the half-year to October 16, including £10,723 brought forward, 
enable them to announce a dividend of £1 10s per share, being at 
the rate of 74 per cent. per annum, leaving £11,325 to be carried 
forward. The dividend will be payable, tax free, on April 6, 

HONGKONG AND SHANGHAI.—The report for the half-year ending 
3lst December, 1893, states that the net profits, including 
$119,280.16 brought forward, amount to $1,236,401.94. The 
directors recommend the transfer of $300,000 to the reserve fund, 
which will then stand at $4,200,000, and writing off bank premises 
account $100,000, leaving for appropriation $826,401.94, out of 
which the directors recommend a dividend of £1 per share, which 
will absorb $355,555.55. The difference in exchange between 4s 6d, 
the rate at which the dividend is declared, and 2s 3d, the rate of the 
day, amounts to $355,555.56. The balance, $115,290.83, to be 

| carried to new profit and loss account. 

LONDON OF MEXICO AND SOUTH AMERICA.—The directors have 
decided to place £10,000 tothe reserve fund, thereby raising it to 
£150,009, and to recommend a dividend of 5s per share, tax free, 
making a total distribution of 8 per cent. for the year 1893. 

LYMINGTON (8T. BARBE AND DANIELL).—The balance-sheet dated 
‘December 3ist, 1893, is as follows :—Partners’ capital, £20,000 ; 
current and deposit accounts and reserve, £51,946; own notes in 


The 
yer cent., placing £5,333 to 
at £202,876, and carrying 


|| Cash on 


|Eng., &c 


issue monthly 


| ' 
Discounts, ‘ 
Loans, aot Toran 
&e. | laneous.) Assets, 


Cash at 
and at iCall and Invest- 


Bank of | Short ments. 
| Notice. 


‘Discounts 
where | 
stated 

separately 


Hand 


: eon CS 


£ £ | g@ 
7,224,453 315,703 13,560,302 
4,886,147 1,963,381 9,095,834 
3,237 927) . | 4,463,541 
12,672, 271)1,116,131 27,642,641 
4,900,491 312,81210,732.993 
3,519,024 433. 6,562,280 
13,971,948 2,633,072 27,835,436 
10,105,768 1,676,091 17,313,063 

23 553,840 46,817,899 
6,367,359 1,525,639 15,478,298 

555,267 516,700 3878863) 1,877,058, 249,833, 4,776,394 

1,943,531 2,499,509 2,841,495 a 6,651,386 2,702,016 16 648,422 

1,027,634 842,607 1,831,060 2.108.295 5,032,759 988,427 11,830,77 


£ £ £ 
1,348,613 1,474,210 3,197,823 
$83,916 440,000, 922,390 
444,645 475,000 305.969) 
3,032 212 2,627,384 5,928,911! 
1,227,761 1,073.634 1,704,220 
852,335 356 $20 1,533,663) 
3,717,056 3.408,360 4,105,000 
1,989,329 with dsct 3.541.875 
5,255.599 2,970,449 15033111 
1,732,797 2,449,062 1,296,192 
693,673 


circulation, £1,2041—£73,150. Cash in hand, £2,428; securities 
(stocks, shares, bills, and bonds), £24,042 ; bank premises, £7,750; 
loans, advances, and ciscounted, £38,930— £73, 150. 

NORTHERN. —A dividend for the past half-year has been declared | 
at the rate of LL percent. per annum on the ‘§ A ” shares, and 4} 
per cent. per annum on the ‘*B”' shares of this company. 

STANDARD OF SOUTH AFRICA —I"or the second half of last 
year the board recommends a dividend at the rate of 10 per cent. 
per annum anda bonus at the rte of 4 per cent. per annum, and 
the transfer of £15,000 to the reserve fund, carrying forward about 
£18,500. 

ULSTER —The directors have declared a dividend of 4s 6d per 
share, being at the rate of 18 per cent. per annum, for the past 
half-year, payable on and after the 10th inst. 


ASSURANCE COMPANIES. 

MANCHESTER FIRE.—The premiums for the year ending December 
81 amounted to £666,145, interest and other receipts to £21,620, the 
total receipts being £770,266. The fire losses and expenses amounted 
to £597,282. The directors recommend a dividend and bonus of 4 
per cent. for the half-year, making, with the interim dividend pa 
in September, a total for the year of 124 per cent., tax free, 
£150,483 being added to the reserve fund. y 

8TAR LIFE.—The report to December 31 last states that during 
the year 4,125 policies have been ,issued for the assurance | 
£1,339,925, the annual premiums on which amount to £43,965. 
The claims were £232,454, including bonus additions of £26,536, | 
making the total amount paid since the establishment of the | 
society £4,129.7'7. The total income was £542,255, which, after 
the paymentot ali exp-nses and claims, lefta balance of £211,099. 
this sum being added to the accumulated funds, the amount 0 
which stands at £3,527.785 This being the 50th year of the 
society's operations, the tenth quiaquannial investigation of its | 
position was made, and tie result showed a profit of £599,544, 
compared with £408,918 at ths last valuation. This would give 4 
bonus of £1 lls up to £2 14s per cent. per annum on the sum 
assured. The total policies in force were 41,354, assuring 
£13,238,227. 

WEST OF ENGLAND.—At a mecting of the company at Exeter, om 
Friday, a resolution was adopted approving of the transfer of the 
business to the Commercial Union Assurance Company. 


MISCELLANEOUS COMPANIES. - teat 

AUSTRALIAN AND NEW ZEALAND MORTGAGE.—A further dividen® | 
of 24 per cent. is recommended, making 5 per cent. for 1893, leaving | 
£2,997 undivided. 

BENTS BREWERY.—The report states that, including the ome 
brought forward, the amount available for distribution 1s £0,4 
Interim dividends at the rate of 6 and 5 per cent. per aunumou 
preference and ordinary shares respectively have been paid, @ 
similar payments are now recommended. £5,000 is to bePp 
to reserve fund, leaving £1,645 to be carried forward. 

BRITISH COLUMBIA LAND AND INVESTMENT.— The board have 
decided to recommend a final dividend for the year 1893 of 25 pet 
cent , making 124 per cent for the year. 1d 02 

BUTE DOCKS.—A special meeting of the company W&3 he le 
Friday, the 2nd inst., whan, in terms of the Bute Docks (Trans 
Act, 1886, thera were created 1,000 ordinary shares of £100 each 
£150,000 of 4 per cent. debenture stock. ber 31 

CASSELL AND CO0.—The report for the year ending Decem ¢ 
1893, states that, after payment of interest on the company § han 8 
tures, making provision for bad and doubtful debts (other that 
special loss otherwise dealt with), and after providing for dep 
tion and all the expenses of management, the accounts of be 31, 
pany show a profit of £30,05l for the year ending Decem 
1893. At the close of 18$9 the American branch, with its net pied 
was sold to the Cassell Publishing Company of New York, Wits 
became this company’s principal customer in America 
America company elected as its president Mr O. M. Danham df 
in June last absconded, leaving that company liable for 
£40,009 of traudulent bills. After protracted negotiation edi 
American company was liquidated and a new company of 
which is now carrying on the business with every PFOU} cg 
success. The directors estimate that the sum of £2,000 that tbe 
the ultimate loss on this account. They are of opinion . 
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reserve fund should be charged with this sum. This leaves the ‘In the floating cargo and forwarl shipment trates, demand during 


reserve fund at £25,500. Deducting from the profit the sum of 
£1,003 income tax for the year, and a further sum of £457 to the 
credit of the company’s provident funds, there remains a balauce of 
£28,591, which, with the sum of £135 brought forward from last 
year, amounts to £28,726. The directors recommend the payment 
of a dividend of 54 per cent., free of income-tax, making, with the 
interim dividend already paid, a distribution for the year at the rate 
of 8 per cent., per annum, free of income-tax. 

IMPERIAL TRAMWAYS.—The net profits of the half-year amount 
to £2,438, and the balance available for appropriation is £2,201. 
The directors recommend a dividend of 14 «er cent. per annum 
upon the ordinary share capital, and to carry £25] forward. 

NATAL LAND AND COLONISATION.—The report for 1893 states that 
the net profits amounted to £10,801. 
dividend of 8s, less tax, on the preference shares, and a dividend of 
As on the ordinary shares, tax free, carrying forward £247. 

NEW ENGLAND BREWERIES.—The directors have resolved to 
recommend a further dividend of 10s per share on the ordinary 
shares, free of income-tax, making 1) per cent for the year to 3lst 
Dec., 1893. 

REALISATION AND DEBENTURE CORPORATION OF SCOTLAND.—The 
directors have declared an interim dividend on the ordinary shares 
for the half-year ending 28th ulto. at the rate of 4 per cent. per 
annum, payable on 15th current. 

RIVER PLATE TRUST, LOAN, AND AGENCY.—The report for the 
year 1893 shows a net profit, including £10,423 brought forward, of 
£60,748. Deducting £20,250 paid as interim dividends on the A and 
B shares, there remains an available balance of £40,498, and the 
directors propose dividends on the A shares (£2 paid) of 54 per 
cent., making 11 per cent. for the year, and on the B shares (£5 
fully paid) 1 per cent., making 2 per cant. for the year, afcer placing 
£10,000 in reduction of cost of investments, and carrying forward 
£10,248. 

ROBURITE EXPLOSIVES.—The net profits for the year amount to 
£4,234, which, added to the balance brought forward from 1892, 
gives a total of £5,351 to appropriate, and the directors recommend 
the payment of the preference dividend for the year. The 
amount to be carried forward is £697. 

SPRATTS PATENT.—The directors propose a balance dividend of 5 
per cent., making, with the interim dividend already paid, a total 
distribution of 10 per cent. for the year ended Desember last, carry- 
ing forward £2,132 to the credit of the current account 

TURKISH TOBACCO MONOPOLY.—An interim dividend at the rate 
of 6 per cent. per annum is announced on acccount of the year 
1893-4, payab'e on the 22nd inst. 

UNITED ASBESTOS. —The directors recommend the following divi- 
dends for the past year :—10 per cent. on the £10 preference shares, 
6 per cent. on the £5 perference shares, and 2 per cent. on the 
ordinary shares, carrying forward a balance equal to 5} per cent. on 
the ordinary shares. 

VAL DE TRAVERS ASPHALTE PAVING. —The directors recommend 
a further dividend of 11s per share, making, with that paid in 
September last, 16s per share, or 8 per cent., for the year 1893, 
carrying forward £3,918 9s 11d. 

_ WALKERS, PARKER, AND CO.—-The annual report states that, in 
view of the fact that under the recent reduction of capital scheme 
the sum of £30,000 was written off plant, and that nearly £10,000 
has been expended thereon in maintenance, and charged to the 
current year’s expenses, it has not been thought necessary to write 
off anything this year, except in respect of leaseholds, but in future 
depreciation will be eveliad for annually. 

MINING COMPANIES. 

_DURBAN-ROODEPORT GOLD.—The company declared an interim 
dividend of 3s per share (15 per cent.), free of income-tax, payable 
on March 22, and the transfer books of the company will be closed 
from the 15th to the 21sb March, both inclusive. 

ELKHORN.—'The annual report to December 31st states that the 
het profit for the year, after payment of all charges, was £41,738, 
making with £7,714 brought forward a total of £49,452. Out of 
the profits for the year 1893 the board have paid for interim 
quarterly dividends at the rate of 40, 30, 10, and 20 per cent. per 
annum respectively, amounting in the aggregate to £43,751, being 
& total distribution of 25 per cent. upon the paid-up capital, and 
leaving £5,700 to be carried forward. 

_ NEW HERIOT GOLD.—The report of the directors for the year end- 
ing December 31, 1893, states that in consideration of the fact that 
the company had made a profit of £35,994, the directors decided, 
rather than apply the whole of this to capital account and to the 
reduction of the company’s overdraft, to devo'e a portion of it to 
payment of a dividend to present shareholders, and therefore 
declared a dividend of 10 per cent. for the year, payable to share 
holders, registered at December 30, 1893. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
The weather being for the most, part favourable, field work is 
pehing steady progress, and from the principal wheat-growing 
— the reports of the growing crops are not unsatisfactory. 
— breadstuffs on the spot a fairly steady tone has prevailed 
roughout the leading markets of the Kingdom, and the same has 
en the case at Mark Lane, but the business transacted sums up 
Moderately in both wheat and flour. Prices on most of the leading 
mg throughout the Kingdom have ruled quite up to previous 
io ues, and in some instances are quoted slightly better. With reduc- 
8 stocks the statistical position continues to gain strength steadily. 


The directors recommend a } 


| 
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the greater part of the week was dall, but during the last day or 
two there has been more enyuiry and a rather better trade, impart- 
ing a firmer tendency t» prices. Australian cargoes were sold at 
25s 6d for February-March, shipments, and parcels by March 
steamer at 25s. Subsequently, Australian, February ship- 
ment, sold at 23s net, and February-March at 25s 74d. 
Californian wheats have sold at 25; 9d, and prompt ship- 
ments have been quoted 25s 6d. A fair amount of business 
has been done in South American wheats, at prices weak at the 
opening, but hardening towards the finish. La Plata wheats, by 
sailers, sold at 21s 7$d for May-June; at 22s 3d for January 15 to 
February 15; at 22s 9d for March-April; 223 6d for Avril May; and 
22s 4idfor April-June. New crop, faq., has been offered freely at 
22s. On sample, January bill of ladiny sold at 22s9d. Rosario, 
choice quality, sold on passage at 234 103d; and Entre Rios, 
March-April steamer, at 22; 9d. Russian wheats, after offering 
ratner lower, went better towards the finish. Hard Taganrog, May- 


June shipment, sold at 203 3d and 20s 6d; April-May, at 20s 6d; 


and May-June, on good sample, 22s 3d. Odlessa-Ghirka, March 
April shipment, done at 23s, and April-May at same price. 
American parcels have ruled quiet throughout. No. l Northern 
spring, March shipment, done 24s 10d; hard Manitoba, on 
passage, made 25s 9d. Indian parcels are mostly held above 
buyers’ views. Maize. on the spot, has ruled generally steady, 


without essential change in value. For arrival the market 
was slack at the opening of tha week, but closed 
firmer. For Turkish, just left, 18s 44d bid, and loading, 18s 74d 


asked. Galatz-Foxanian and Cinquantina, half old crop, 19s 6d and 
20s 6d respectively quoted. Bourgas, loading. sold at 18s 6d, and 
arrived at Gibraltar, done at same price. Danubian, for shipment 
March, old style, sold at 18s 3d; and new or old crop, April des- 
patch, at same price ; ditto, for shipment by vessel due out, done 
at 18s 6d. For Odessa, July-August despatch, 18s 6d has 
been bid; May-June, 183 3d; and it is said that for parcels 
of Odessa, shipping or shipped to London, 17s 91 has 
been accepted. American mixed, on passage and just shipped, 
has been sold at 18s 14d. Barley in the early part of 
the week was difficult of sale, and the market weak, bus became 
firmer towards the finish. Kustendje, at Gibraltar and on passage, 
was done at barely 12s7d. Odessa, on paasage, sold at 13s 14d, but 
subsequently 13s 44d bid. For ditto, arrived at Gibraltar, 13s 3d 
paid; like price for Continent. Sebastapol, on passage, changed 
hands at 13s. Oats, with moderate arrivals, have sold slowly 
on the spot, but at steady prices. 
demand at previous rates. 


The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


193-4. 1892-3 1891-2 1890 -1 


cwts cwts 
31,426,790) 53,859,990 
10,154,000) 21,259,700 


41,530,700) 45,149,490 
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Add week ending March 3 —Wheat ..... 804,990| 1,446,703 726.00 511,600 
Be tecsinan: xsed <uieas te necwndeadeanana 269,100) 281,179 360.500 452,200 
Total importe, 28 weeks .... 42,654,700) 46,877,432 50,054,600 39,699,500 
Geass exporta—Wheat .........cceccceseseceee 224,200; 451,64 iDV.UW 167,001) 
inivpedidemnarccganssendocavibiousiaamenes 34,300) 127,900 124,000 67,000 
UG SNRs aciicccessesginsvecess 42,346,200, 16,287,982 49,755,600 29,465,500 
Add .co thia the estimated sales of 
home-grown wheat ..........cceeee8 25,879,200} 20,051,870 21,221,000 24,893,000 
Twenty-eight weeks’ home supplies...... 98,225,400) 6,339,852 70.959,600, 64 358,000 
Average price of English whest, per s d | 3s d s d ad 
NNSNMIIN is vevaddnosvaaesodeussiotacn aeaapnns “8 | 3&3 33 3 82 7 
it WAI vasctussasiayacneencne aan 5 8 | 5 9 7 8 7 6 
bushels bushels bushels = bushels 
76,568,000 79,997,000 $1,555,000 23,192,000 


** Visible supply ' tn U.S. vencres bush, 
Do d 


o = inewrs,, 40,483,000 42,374,255) 22,261,000 12,424,000 


SOMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 3, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


| QUANTENIBG S440 AVeKAGs CeiUeD, 






































Wheat. Barley Oate. W neat. Barley. Oats 

1894. | qrs bat qrs bsh qra bah afd | 84 

March 3..| 46,837 2 37,196 5 15,414 0 24 3 275 | 18 5 

Feb. 24...; 44,769 3) 41.659 5 15,533 6 4 5 20} 18 4 

17...| 47,918 0} 62,950 2 17,06L 0 24 10 2% 3 | 18 0 

10... 54,317 1 64,785 5 146708 6 % 3 2 5S | 1710 

3...| 58078 4/ 83,518 5 17,913 7 25 7 2 11 18 1 

Jan. 27... 68,207 0 87,951 7. 23,205 4 26 1 6 3.1 as 

weg... 51,780 5) 62408 2) 1640) 1 25 1 #2 | Iu 

1492 wn] 67,065 2! 67,850 4 13,492 4 33 3 2779 | #2 & 

Lawl ......| 746703 2! 69,179 5 16,125 4 S43 7 T7i M+ 

1800 .... ..| 78,013 2; 53,272 7 17,014 4 29 i “0 9 | 18 6 
THE IRON AND COAL TRADES. 





The Glasgow warrant market has been irregular, and prices have 
fluctuated considerably, with a tendency to go lower. The amount 
of business transacted has been only moderate Closing quotations, 
42s 104d cash, 438 0}d one month ; sellers, 4d more. Stocks in 
Connal’s Stores, Glasgow, 316,507 tons; Middlesbro’, 111,928 tons. 
The shipbuilding and allied industries on the Clyde furnish very 
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satisfactory reports. Most of the yards are full of orders, while in 
other branches it is understood that the contract for the construc- 
tion of the gigantic wheel which is to form one of the attractions 
of the South Kensington show has been placed in this district. At 
English centres the conditions are not quite so promising, as 
there is a lull in the activity reported a few weeks 
ago. The demand for raw material, however, is well 
maintained, and in some districts orders are coming in more 
freely. The tone aitogether is cheerful, and both as regards finished 
iron and steel, expectations are rife of a coming period of activity 
and prosperity. Prices in the North of England are as follows :— 
Iron ship-plates, £5 to £5 2s 6d; angles, £4 17864; common bars, 
£5 2s 6d; all less 2s per cent., f.o.t. Steel ship-plates, £5 5s to 
£5 7s 6d, less 24 per cent., f.0-t. ; steel rails, £3 15s net, at works. 

Our Cardiff correspondent writes on 8th inst., in reference to the 
South Wales coal trade :—The shipments of coal have again been 
very heavy. Last Monday, being the usual colliers’ monthly holi- 
day, the quantity was, of course, restricted during the early part of 
the week. The exports from the Bristol Channel ports in February 
show an increase of 17 per cent., as compared with the quantity 
shipped in February last year. The demand this weck has 
improved, and there is considerable activity in the market. Freights 
remain fairly steady. Prices to-day are as follows: Best steam, 
12s 6d to 138 3d; second qualities, 11s 94 to 12s 34; Aberdare dry 
coals, 10s 6d to 11s 6d; small steam coal, 6s 6d to 7s. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
shipments of pig-iron are very satisfactory, both to Scotland and the 
Continent, the chief German ports being now open, and inland 
navigation also favourable to cheap carriage. Stocks of Cleveland 
pig-iron are therefore steadily decreasing. The decrease in February 
amounted to 10,851 tons. The bulk of the iron shipping has been 
bought some time ago; the only thing wanting is a good demand 
for forward delivery to keep up prices. This is, however, not making 
itself felt yet. Middlesbro’ pig-iron, No. 3, 36s; No. 4, 35s 64d. 
Hematite in strong demand, 45s 3d, free on board here. 





























THE COTTON TRADE. 


LIVERPOOL, March 8. 
PRICES CURRENT. 
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D nd at steady rates, and quotations 
for most descriptions are resumed. Sea Island has again been in 


request, without change. In American a good business has 
been done at hardening rates, and quotations are advanced gd per 


ry fair demand, without change — 
e 


current qualities are reduced jd per lb, In Peruvian only a smal} 
business has been done, without quotable change. African is stil] 
neglected. East Indian has been in better request, without change 
in quotations. 

‘*Futures.”—The market has been steady, with but slight’ 
fluctuations, and the closing values show a decline of partially 1-644 
per lb on last Thursday’s Circular rates. The closing values are— 
Delivery :—American, any port, l.m.c., March, 4 5-64d; March. 
April, 4 5-64d; April-May, 4 6-64d to 4 744d; May-June, 4 8-644; 
June-July, 4 9-64d to 4 10-64d ; July-Aug., 4 11-64d; Aug -Sept., 
4 12-64d to 4 13-64d ; Sept.-Oct., 4 13-64d ; Oct.-Nov., 4 13-64d to 
4 14-644: Nov.-Dec., 4 14-64d per lb. The following transactions 
have taken place in Egyptian and East Indian—Delivery : Egyptian, 
F.G.F. March, 43d ; May, 425-32d, 4 27-32d ; June, 4 27-32d ,444d per 
lb. Shipment : East Indian, Tinnevelly, F.G.F, April-May, c.i.f., 3§d 

r lb. 
co amount of cotton forwarded this week is 74,030 bales, and 
actually exported 3,257 bales. The increase of stock this week is 
50,120 bales. The sales amount to 65,62) bales, of which 2,310 
are on speculation, and 1,200 declared for export. 

Easter Holidays.—The market will be closed from 1 p.m. on 
Thursday, the 22nd inst., until the following Wednesday morning, 
the 28th inst. 





MANCHESTER, March 8. 


The market, although firm on the whole, has in some instances |}; 
been rather easier to buy in. Orders are running out more rapidly; 
than they are being replaced, and in some instances accommodat- 
ing sellers may be found. India business has increased, but 
operations have mostly been confined to dhooties, mulls, and 
jacconets, and certainly no advance has been paid on previous low: 
figures. Shirtings have dragged, and few workable offers have been 
placed before sellers. The uncertainty with respect to silver stands 
in the way of any important China trading, and although shippers 
have made frequent inquiries, nothing of weight can be said to have 
gone through. The smaller outside markets have operated to a 
moderate extent, but orders, though fairly numerous, have seldom 
been individually important. Home houses have possibly bought 
more freely, but they have usually been in miscellaneous goods and 
various fancy cloths, and have not ordinarily included staple cloths 
such as heavy greys or printers. Though not quotably lower, the 
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THE LEATHER TRADE 


There has been a limited trade in leather during the week, emall 
purchases have been made, but there has been no activity in thé 
general demand. The stocks of most articles, although not large } 
are sufficient to meet the requirements. Prices are unchanged. | 
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THE WOOL TRADE. 





Trade is quiet, but firm, and there is no giving way in prices. 

Our Bradford correspondent, writing on Thursday, says :— 
Although the optimist views generally entertained at the beginning 
of the year have so far remained without fulfilment, there is a very 
slow but real recovery from the depression which was so acute last 
month. This is found rather in a decrease in the amount of 
unemployed machinery than in any palpable increase in the volume 
of business, and still less in any improvement in values. Prices of 
wool fluctuate very little, but the slight rise at the end of last year 
has disappeared, and though values are steady they cannot be 
described as firm. Business in both wool and tops is slow. Con- 
sumers stand in no fear now of any shortness in supply, and as the 
American manufacturers have a heavy domestic clip on hand, it is 
not apprehended that they will operate extensively on this side 
until after next clip. Hence, there is no pressure upon the con- 
sumer here to anticipate his requirements. The little spurt in 
mohair has stopped short, and there is now nothing doing either in 
hair or yarns. 

Messrs Willans and Overbury’s colonial wool report states that 
no very marked change has taken place in the market since the 
opening day of the series. The tone in the sale-room has rather 
lacked animation, the activity of buyers being greatly influenced 
by the character of the wools passing under the hammer. For all 
good to superior Australian merino greasies, those costing 74d per 
Ib and upwards, the demand is brisk, and prices show no giving 
way from the final rates of last series; on the contrary, 
during the last day or two, they rather tend to advance. 
But medium, inferior, and faulty wools of this class are somewhat 
neglected, selling for the most part }d to 4d per lb below the 
level of the date mentioned. Crossbreds come forward sparingly. 
With the exception of shabby, wasty, and faulty lots of fine 
quality, greasies have improved since the opening day, and sell 
readily at par to 4d advance on the final rates of the preceding 
series. Of scoureds and slipes the supply has been very small. As 
regards Cape wools, snow-whites are mostly 4d per lb cheaper 
than at the commencement of last month, whereas the few 
parcels of fleece-washed that have come forward show no 
change. Greasy Capes and Natals are 3d, occasionally as much 
as $d per Ib down, wools of combing length showing the decline 
more than those of strictly clothing character. The buying is 
fairly general, in that it is participated in by France, Germany, 
Belgium, and the home trade, while even for the United States 
between one and two thousand bales have recently been secured, 
Up to the 6th inst. inclusive 78,845 bales had passed the hammer, 
of which about 7,300 bales, or 94 per cent., were bought in. The 























































totals having falling short of expectations by some 30,000 bales, in 
addition to which considerable quantities will probably not be 
offered for sale at all during the present series. 

Messrs Chas. Balme and Co. report on 9th March as follows :— 
The second series of public sales of woolled sheepskins of the 
present year commenced yesterday and closes to-day, when a total 
of 6,638 bales was catalogued. The attendance of buyers is below 
the average, and competition irregular and dragging, the proportion 
of withdrawals being larger than usual, Full-woolied Victorian and 
Queensland merino parcels in light condition maintain February 
prices, but all other descriptions exhibit more or less shrinkage in 
value, short and shorn skins, owing to the large accumulation of 
roans in consumers’ hands, being especially difficult to realise. 


The New Zealand Loan and Mercantile Agency Company has 
received the following telegram from their branch at Christchurch 
respecting the New Zealand wool sales:—‘The sales have closed 
with the following results. Fine greasy crossbred has declined 
d, and scoured merino 1d per lb, while coarse greasy crossbred has 
advanced 4d per Ib since the opening of the season, other sorts being 
unchanged. Of 98,000 bates offered, $4,090 bales have been sold.” 


The following isa list of the London Colonial wool sales which 
commenced on February 27, being the second series this year :— 









a Number of Bales sold. 
eb. Sale Pmpt. ToHome To Foreign 
- Selling Brokers, No. March. Buyers. Buyers Total. 
Vie C. Balme and Co. w.cccccccccocce ose 18 coovee 1,700 coves 2,300... 4,000 
_ gacomb, Son and Co. ............ as poste 1,BBS  cccece 2,600 ...... 4,488 
28 ~-Baxton, MOUS BUA OS. 0 oc. FE ccccse ) SRO: eneces 3,000 ..seee 5,300 
Maren Schwartze and Co. ......c1 .c. cee cece 2,559 cares 3,450 ...... 6,000 
1 ...DaCroz, Doxat and Co. 001... 15 wee 2,200 ..... 4,200... 6,400 
,» HP. Hughes and Sons ...... 1 see ose oe 8,600 e000 6,970 
= ».Willans and Overpury .........1 My Secs » 1400 we 2,000... .. 3,409 
4 H. Irwell and Co. ..........0....1 be aad. rane ZS B00  recece BWC ces ees 5.310 
5 ni as ae: ep 4,050 4... 5,950 ..... 10,000 
te acomb, Son and Co, .........2 aes 4,409 5. GRE acca 19 970 
John Hoareand Co. wie cceccd sce 20 cevece Se chesad 1,705 .ceeee 3, 100 
,  H.Schwartze and Co. ........2.. 850° 0. 4 15) 7,050 
8 Buxton, Ronald and Co ....... Rae ee 8,700 11,70) 
-Windeler and Co. ............... D in GE Mase, EY, cee, OD eet 
= Croz, Doxat, and Co......2 0. 0. ceeees 1,900 wo. 4,000 . 5,900 
illans and Overbury ......... Oe . fags erage EE oes ot MOE. ness 3,900 
0 --C. Balme and Co. .............3 .. 22 is ko 5 raids iiaie “Geass 4; 
40 ...H. P. Hughes and Sons biteee pict BE wxcee 2 -.*0ne ana . 
1° H. Irwell and Co ekserdimekse Did age. "savkes ody feed Poeans 
= Thomas and Cook ‘i. ££ t. . 
H .Schwartze and Co. ......... ios cic ceksty. pe abligen, | carn Pohewe . 
ig GMO MREEMS, Bc co cece ewe reeeve inp hanese “ 
 Jacomb, Son and Co. . ........3.. 27. ois ee 
“ Willans INE GL eo eo ae ce. | pyanea si 
aol ON SOUT, socks cae nc’ BB icccse awe * tnbihe hid pees wee 
u Croz, Doxat and Co.......... Biecy Sas - totes ase” Tweens ‘ cee ean eo 
1b John Hoare and Co. ......0.2 ee owe aad. Sines. eens 
+-Windeler and Co. ............... Cit, Do ccs aoa gy: fades 
- Sehwartze and Co. ...06:604 sce en cscees itn teonari+. 0a” Moana “o 
Sia fee MOmONS OME. CO. sik ine ee ene tw. eg iee bemene ‘ 
7 Woctose & 006) BD conse = ennen we = 4 









s2.es will close not later than Saturday, the 17th inst., the available | 


JUTE, HEMP, AND FLAX TRADE. 





Sales of Jute have been small, owing to the higher rates 
which importers demand, but trade in Dundee remains quiet. 
Latest sales include 4,500 bales, to arrive: first native marks, 
Dundee, in dock, £14 10s to £14 123 6d; for Hamburg, £14 10s. 
SB, February-March, £12 17s 6d, for Dundee. 

Flaw is inactive, with quotations easier for the lower kinds of 
Riga. The spinners do not buy. 

Manila Hemp has again declined, with sellers of fair, to arrive, 
at £19 10s to £19 15s, according to date of shipment. 628 bales 
sold, by auction, “ without reserve,” at £16 to £16 10s for seconds. 
The Manila receipts last week were 21,000 bales. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Market’s see ‘ Postscript.” 


Mincing Lane. Friday. 


SUGAR.~-The refiners have taken Beet to a moderate extent, and 
ready sugar continues to be inquired for to meet contracts for 
delivery about this time. Other months firmer, and generally 14d 
dearer. Next season’s offers about 74d per cwt less than for near 
delivery. There is not any speculative business in Cane-grown. 
At auction,; 6,225 bags crystallised Demerara brought l4s 74d to 
16s 6d, a few very fine yellow, 18s6d. 354 bags Jamaica crystallised, 
15s 104d, with a few parcels of the former by private contract. Low 
brown kinds are stationary, and there have not been any sales of 
Java to arrive. The refined markets remain quiet, and the Board 
of Trade Returns give the import of Foreign at 82,700 tons in two 
months, against 70,500 tons same time in 1893. 


Imports and Deliveries of Sugar into London trom commencement of the year to 
March 3, with Stocks remaining at the latter date. 





1394, 1893, 1892. 1891. 

Tora. Tons. Tons. Tons. 

IE sicsisvrddinciincce “SUE “ote 28,800 ... 47,800 ... 148,800 

Ps cinveececusdniecss 39.700 ... 35,300 “- 56,900 151,800 

MI hea tas senbivisecciese saa we —«:18,500 .. 31,800 .. 33,C00 

Stock United Kingdom 78,900 ... 69,000 89,200 ... 110,600 
17/3 18/9 


Cane Jaggery, percwt.... 8/6 8/9 ... 
Crystallised Demerara... 15/3 18/ ... 17/0 19, 
Beet, 88 per cent. f.ob. 12/105... 14/1 
Fine French loaves, f.o.b. 17/3 17/8 ... 
Java afloat, No. 15 to 16 15/ 15/6 ... 
Tate’s cubes, No. 1 ...... 20.0 ‘ 


14/14 ws _ 13/105 
18/0 18/6 ... 17/6 18/0 
/ ., as ose 15/9 
21/0 ove = AO we 20/6 


Penang. —50 tons Native have sold, to arrive, March shipment, at 
9s 3d. 


Queensland.— By auction, 1,744 bags were chiefly bought in. A few 
crystallised brown sold at 14s 6d to 14s 9d. 


Beet Sugar has varied in price slightly during the week, and a 
moderate business has been done, To-day speculative quotations 
are for 88 per cent., 12s 10d to 13s. Next season’s, October- 
December, offer at 12s 3d per cwt, f.0.b, The refiners have made 
a few purchases. 


Refined.—There is not any feature in the market, which has been 
quiet. Yellow crystals sell at 15s 3d to 15s 9d. No change in 
pieces. Cubes and granulated are also stationary. Foreign granu- 
lated is steady at the quotations, Few sales reported in Paris 
goods. Crystallised No. 3 sell at 15s 6d, c.f. and i. 


RUM.—The market continues dull. Sales of Demerara made at 
1s per gallon proof. 
cocoa.—A quiet tone pervades the market. The lower qualities of 


West India have sold at easier rates, including 934 bags at 56s to 57s ; 
Jamaica, 54s to 55s 6d; a few fine red St Vincent, 73s 6d. Trini- 
dad and Grenada are without material change. 928 bags of the 
former chiefly sold, including fine and superior marks, at 70s to 79s. 
468 bags Grenada, 56s to 62s 6d. Ceylon cannot be sold even at 
the late decline. Of 237 bags, by auction, a portion realised at 78s 
to 82s, for middling to good. Guayaquil firm, and held for higher 
rates, owing to the expected short crop, 850 bags, by auction, nearly 
half sold, at 62s for ordinary Ariba. 533 bags African were 
bought in. 

RICE continues unaltered. A steamer cargo of Moulmein, 3,500 
tons, Mareh-April shipment, sold at 6s 3d for Bremen; one of 
Rangoon, 3,50U tons March, same month and destination, at 
5s 11d. Cleaned unchanged. Few reported sales in Foreign. 


COFFEE.—All desirable qualities have advanced in the public sales 
with a good demand for the Continent. East India has risen Is 
to ls 6d. Central American firm. Speculative priges of Rio are 
about the same as on Friday last, with a quiet tone. September, 
703.- At the public sales, 3,792 bags East India found buyers. 
Coorg, small to pale medium, 92s 6d to 96s; greyish to good, 97s to 
993 ; bold, 99s to 105s. Naidoobatum, small, 91s to 95s; 
medium sizes, as in quality, 963 to 99s 6d; and very pale, down to 
943 6d; bold, 101s 6d to 108s 6d, Mysore, 100s to 106s 6d. Wynaad, 
and other.kinds, 95s to 192s; small, 90s to 94s. 7 casks 174 barrels 
92 bags Jamaica part sold, including greenish and low middling, at 
94s to bis. 628 bags Costa Rica brought 90s to 97s 6d; fine colory, 

102s to 104s; old import, 89s to92s. 1,911 bags Central American 
| have been offered: Columbian, 83s 6d to 95s; Guatimala, middling 
| to good colory, 98s to 102s; fine, 103s 6d. Maracaibo, pale, 80s to 
81s. 250,bags Bahia sold, at 80s to 80s 6d for pale foxy. 


The public sale on account of the Netherlands Trading Company 
next Tuegday will be very small, viz., 22,000 bags 600 cases. Good 
ordinary Java valued at 5l4c. 
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NS } 
Imports and Deliveries of Coffee in London from the commencement of the year 5 4-16d, The average price of the Ceylon in public sale was 83d 
to March 3, with Stocxs on haad. er lb 
1894. 1893. — 

Tone. Tons. 
Delivered, home use ............ 2.740 ... 2,420... ° 
9 SERS FT 2,770 $3530 .. 
MIE a, “as putbstcea vemcansewesins 7,340 .. 6,500 . 6,200 .. 
Mid Ceylon ................... ewt 103/ 108/ ... 108/ 114/ ... 104/ 107/.. 


Estimated stock chief ports of 
Europe at the end of Feb. 72,090 85,500 67,000 


Closing Prices at this Afternoon’s Call. 
Apr. May. Jane. July. aug. Sept Oct. Dec 
75/6 ... 74/3... 743... 71/3... T1/S ... 71/0 ... 69/3 ... 68/0 
_TEA.—Supplies by auction have not been so large as in the pre- 

vious week, amounting to 25,746 packages Indian and 18,531 

Ceylon, which meta strong demand all round, and fine qualities 

went rather dearer. Very choice Assam sold up to 2s 34d, 

Darjeeling 1s 114d per lb. The shipment being less than expected 

with increased deliveries here and the low quotations, have to 

some extent imparted confidence to the trade. Partial export 
inquiry for China black leaf congou by private contract, but the | 
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8590 .. 
2,800 


1891. 

fone 

6 060 

3,170 

2910 

. §§50 
107/ 111/ 


54,000 


iced BLACK PEPPER has been firmer, the stock, altered by inspection, 
being reduced to 3,230 tons. 300 tons Singapore sold, to arrive, 


latterly at 24d. 432 bags, by auction, yesterday, were bought in, 


WHITE PEPPER.—To arrive, sales of Penang, latterly at 3d, April 
to August shipment, and 2/8d landing. The market on the spot is 
without improvement. At the weekly sales, 181 bags Lampong sold 
at 3d. 141 bags Siam were taken in above the value. Of 305 
bags Penang, a few lots sold ‘“‘ without reserve” at 227d to 2/84; 
fine, 38d. 10 cases 137 bags Sinzapore were brought in. 


NUTMEGS.—The demand is slow. 
boxes were all bsught in. 
54d per lb. 

MACE is exceedingly dull. 
selling at 1s 9d per lb. 


GINGER.—Sales of Cochin limited, at rather higher prices, 
including washed at 43g. 140 bags, by auction, were bought in at 
higher rates. 145 bags limed Japan at 33s. 66 barrels Jamaica, 
of the new crop, part sold at 62s 6d to 66s 6d per cwt. 


Fr.Chnnl. Rio 


At the weekly sales 18 cases 19 
195 cases limed wild Java sold at 34d to 


5 cases were taken in, one lot red Java 


ai Mead os 4 
yp LARS IOTME TT RY heel oi 
a perm - ~ vengeance Seni 


few parcels by auction as well as red leaf were chiefly bought in. 
Total printed 11,504 packages. Green teas and scented capers con- 
tinue depressed. 1,018 packages Java sold at rates in propor- 
tion with Indian, &c. The Produce Clearing House quotation for 
the latter is 6}§d to 7d, April to May; China congou, same months, | 


(Continued on page 329.) 


Commercial Cimes.—Micekip jPrice Current. 


prices in ths follow'ng list are revised on Friday with the assistance of an eminent firm in each department. 


DROGS—(Con,) ede 
Oil, Cassia... per ib 3 3 
DES ...5:0.056 829 © 
Pepperint., Hotaga 12 0 
potas, rky., fine.. 12 i 
Rhbrb , China, frtogd 1 
Senna. Tinnevelly ga 0 
Other E.L.lowtoga 94 
DYE STUFFS, &c.— 
Galls China percwi 45 
SaMlower, Bengal .. 90 
Cfurmeric, Bengal .. 17 
BRO TAS. 200.0000 mee 
Gambier, block 
Outch good 


DYEWOODS— 
razil . per ton 
Fustic, Jamaica ... 
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LONDON, Farivar 
ABROW-ROOT—per 8 4 58 
Bt. Vincent com.tofn 01, 0 
QUOLUA—duty Id p. Ib 
Trinidad grey to ord 

or cwt 2 
Mid. to fine 
Grenada 
Good to fine .... 
Ceylon, good to fine &) 
Guayaquil Ariba,fine 7° 
Bahia €0 
OUFk EK—duty 144 per 
VUeylon,sm &low mic vt 
Middting to fine . 
Liberian 
East India, plantion. 95 
Mysore, med.to bold 96 
Manila, fair Indaa 0 
Singpr., picked Bally 0 
Mocha, mixed to tine 98 
Jamca., ord. tofn.ord8" 
Low middg. to fine #5 
Costa Rimidto fine 97 
Ord. tolowmiddlg 85 
Gentil. American, &c 8&2 
Middling to fine .. #4 
Foxy Guatemala .. 53 
Coban 95 
Brazi!, Rio, quay terms 
Good first to low sup &1 
Fair tu gd. channe. 78 
QGommon to low fair 74 
Badtos good average 78 


OHEMICALS— 
Acid, citric .. perIb i Gaur covenece 8 
fone ear 29 0 3g|.Provinclal ........ 9 0 §12 
Tartaric Eng vi | Figs,Trky,p.ct dty pd 26 uv .70 
Derelgn “« 4 5 0 Loh | Raisins, dty 7s. per cwl— 
Alum, lump & gnd P t£5 12 6 £6 © a. ceesbnwebe . » 
agement. carb. p 2 si ° ‘ mee iowns oven 
ariate.. per ton £25 tee we as ece 
Sulphate ,, £:3176 €1 ne (layers) .. ae 
Amonic. lump per ~, o 23 6 oo iaeneemet 
owder os stan 
Ashes, pot per cwt. 25 ——— - Mchis 
Pearl do. do 4 eB gacconrmer : 
Brimstone, Roll.... 6 — ~ a 
a a en ayy Lemons Pairino p.bz 12 
Borax Engl., ref.cwt 27 eer 
a eens * Malaga haif cheste 0 
alomel...... : 
Oorrosive Sublimate : Nuts—Brceiona,p.bg 2) 
ae RE ges ‘GUTTA POHA—fine » 
Potash, bichrmt. pr lb 0 Aes... —- 
Ohlorate apeevsseoe. © ‘| HEMP—Per ton. é 
Hydriodate ls Petersbg., c:ean = 24 
zrassiate ° ) 12) Manila, fair, on spot 20 
Sulphate per tonélo 110 | JUTE, good to fine. 19 
Precipitate .. perib 2 11 0 Low to fair........ 13 
Bal-Acetos.... perib 6 6 oir Yarn, g4. to fine 15 
ag pent eee = 2 : Common to fair .. 1) 
Soda Bicarbnatep. 
Orystals, ex ship £2 3 25 Epp ae Ore ony 
Manstic, London . ‘en he's i i Son Loe 
Alkali ......-.+-+- eoseee 
——— wasn, one : : pee sesben 
FOUR cocgocencees Sccknhsarhos 
Bulphate Quinine— — = vs 
QOhina ...c-c-00 
Zanzibar ........ 


owards and Sons 
ros vials...... 1 4 
Drysaltd Mauritiue 
Madagascar .... 
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WETALS—B. Copper & « & & | SILK—{Coa,) 
Eng., Tough p. ton 42 10 43 0 | China—Tsatlea 4 & 5 
Best selected ’ $i Tavsaan Kahing . 
Sheets . AL O 5! Sceins .... 
Ohiliandz. m.b..4) 59 0 0 Canton 

(ron, per ton ee 
Bars, &c. 10 Ke-resied .. 
Nail roda SE ceca. s- os 
Hoops O| Traln—Raw.farMilaan .5 0 do beef .. 24 
Sheets 16 | Organzias-Tairtog 042) 0 MOM wasdsase. see 20 

0) Tra o- Milan 3rhrealsté 0 0 CAPIOJA— 
9) S8PCSKE3—PepperBi, p iv 8.1. flaks p. Ib. . o 1h 


f a 
Penang.. ........ 0 1% fearl........vercwt 70 6 12 


0 Singapore 0 2; Sr 2; 
W.ute, Singapore 9 3; ‘ae ‘oom 


Sian ea 
PE cw terasnce 24 TEA—duty 4d per ib 
ee rere - 0 %& Qonzou, ord to fair 
Cinna non—1st Ceylon 6 Medium to good .. 

Fine to finest...... 


Do 2a do 
Jouchong, com. to gd 


dia | 

6 il ~UGAR—Causngp—{ (om, 
10 German Granulated. 14 9 1413 
0 finef'ch. cubes, f.o.b '* ls 6 
8 BEET—Germn f.0 b. 12 13 1; 
3 CALLOW—percwt 5 d 
6 Petersbz.,, YO .. 48 
14 Australian mutton 2) 
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Rails, ditto........ 
do Steel at Mdisbro 
Reotch pigiron, cash 
Middlesbro piz.... 
PROMAGLE. ....0.0.0 
Gead —Hug. pig verton § 
Foreign, soft ..... 9 
Patoasliver per bottle 6 ! 
pitr. Silesian perton 15 4 
Tin, Engliso, ingote 7) 1) 
0. do., bars 7tad 
Straits ) 
Tin plates, per bo 
Ooke, LO. f.0.b....10 3 
Ginc, Eaglish, sneet.. 19 0 
Antimony, per ton .. 35 8 vu 
MOLASS'S—W.L.y cwi 23 0 0 
OILS—Fish— £s “ 
Gpera, Crude ptan 43 5 0 
Pe ocece 88 0 
Seal, pale ........ # 0 
Cod 


Bast India ........ 0 


O ive—Spanish...... 34 3 Smallto msdiam . 1 
SR wiseisnenen ° 9 


eer 45 Chillies—per ews.... 25 3 
2 { 3 ‘ 
ra 3: 0 SP(RITS—Raa, dty.p pf.mat.bu/Lo 
Seeds, Liuseed, p ton 2 176 HCA, Por ga 
Rape, refined oe 2. 1; 0 — to360.P 2 4 
Brown, English . 20 5 ’ De ne marks 
Cotton seed, Crale 17 15 merara. proof ., 1 6 2 2 
Jocoa nut Ceylon .. 24 9 6 
Cochin 3510 30 0 
Palm Lagos) isn 0 0 
Gard,Amorican ..... 49 0 uv 
Petroim Vii per 8 ibs 0 34 0 
il Cakes, Lasa., Bog ; 
per ton.. ....... 71808 A 
American Wessera 7 7 O&A 
Oll Beeds— «4 
Linseed, LaPita 11137 3 
Bombay pr 416 lbs 40 
Calcutta pr 410 Lbs 39 
marae paléibs 0 0 
alcutta... 
PLUMBAGD— 
Gorton lump percwo 13 0 
PROVISIONS— 
Butter—Oork percwt 
Frieslaud frah,{nst 108 
Jersey “ 
Bacon sn 7 
Limerick ........ 53 
SL inexes beneens le? 
Continental ...... 65 
Hams, York 93 
SA. exenieeanannle 
Lard—Waterfordand 
Limerick bladder 69 
Oork and Belfastido 54 
Ferkin and keg, [risna8 
Amprican ani Can. 0 
Pork—Amer. & Oana- 
dian, por bi 
ef —Amer. & Cana- 
diaa, per tc 
Oneese—E lam, new 68 
American ........ 56 
Gouda new ...... 0 
Gruvere .......... 0 
BLCK—Rangoon to arr, 
open chtr...pewt 6 
Moulmsia ...... 
Basses .6.0 -ccccece 
Siugon,cf i ..... 
Field Sian, cf &i.. 
BOSIN Awer.. com 
WD Gdsenscervsinve 


AGO —Pearl..pewe 9 


ore tour (best) .... 8 
ELLAC—per cwt 


Saecoecosco 


Sec Cannas 
oo 
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1 
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Cassia Lizneaunwkd 35 
Oloves—Zanzbr...... 0 
POMORE. 6.000%. wae 

1) €@} Ginger—per cwt 
19 10 Cochin scpei& ptdo 5k 
Do rough... 0 
Do washel .. 34 
 cescsécciece © 
ees 
Jamaica, low & ord. 48 
Do. mid. to fine 63 
9} Mace ........ perth } 
0 | Nutmees, good to fine 3 


-coooec. Ce Ce 
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I i ce : 
Scented Orange Peso 
Canton .....0.6 ° 
Srented Cprs.,Cantoa 
Hvson, com. to fair., 
Good to tinast .... 
Ganpowder.. ....., 
Good to finest .... 
indian and Cavior— 
Bkn and Faur’s 
Good to tine .. 
Broken Pekoe .. - 
Do good to finest 
Pekoe Souchong .. 
SPO GRD: wsccsen0 
IR ca ckh ese cece 
Do good to fins.. 


TIMBER—Timbeor and Hswa 

Wood. —Danczic & 

Meme! fir ..o load 25 0 5° 
Pitch Pine Timer 42 0 87 
Oanada red pine .. (0 * 

; — yel, pias, Ie: 72 6 95 

om: = smiil 50 0 72 
mebec ovk.,.... ...110 0 14) 

ame O08 -ose0e td - oot 
ndian teake .... .../ . 
h L391 ..i0 3 ct. lgs.18ft cus 45 0 9) 9 

. q | Corn spirits, pfdy pd 11 10 il eee & P eared Wot 
7 g | Soirits,fo.b. Exprtn 1 3 4 | Norway, Potrsatd €6 0 8 
o ¢ | Male spirits, duty pd iz 6 “ | Swedish, good .... 11 6 1610 
0 German spirits 9 103 Jom mon .....-.. 819 i 0 
“ €| SALTPETRE— Brssian .......0:6 7 0 Wi 
04 Bengal, percwo.... 17 0 Finland ....... 710 VD i! 
Kaglish, refined. 21 0 22 » | Oaaada, ist piae .. 171) 8 hy 
0 | Nitrate of Suda .... 9 4) uv 0 om aks aS . S 8 

SH ZLLS—M.-o P. per owt an sprace.. 6 0 1 
Manila ....... oe. £390 £310 f corte reese 1010 131) 
o covcee B6 OCF 0 Datacdck,40ft.3in.i4 0 27 9 
pone =: cenit . = & == Staves—Baltic p ane 2% : 

2 stralian .... ’ ’ i gaa 
Bombay .....-....426 646136 | New York vibe 


TOBACO0 = 
SUGAR —per cwe ie » 4 
Brit. W. Ladia, syrups 11 duty 33 24 per 
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ELIPHANTS TEET 
oft 60lo& upwards .. 6 


FLAX at Dundee 
Archanyel, Orwo ee 
St. Petersburg 12 hd 
- 9 head 
FRUIT—New. 
Ourrants ....duty 2s # 
Patras ....per cwt 12 
Voatizza ....... wwe = 
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Leeward [s)., prf.. O11 2 1 
LaodiMauritiag vil 1 0 
Brandy, duty 1)3 101 per proof ga 
No. Vnt.14 3 14° 
1883 ..12 0 3 
1533 ..1L 6 ¥ 
189) ..10 6 & 
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” 
’ 6 
Q 0 
0 Retining ....... 0 cae ts 
Mauritiuscrystallised 0 
Grainy.... 0 
ND sc gcarevic<ysire atk 
Qteensland syraps ..tv 
ES * 
Peuang, Gr. and crys. 
Native browa .... 
Madras, native ...... 
Jaggerv, Cane .... 
Manila, [lo Ilo .. 
ee 
Biaw and Coins waive 
Low to good ye'low 0 
Low t> good browa 0 
Java, grey aud white 0 
soceresccecse:e O 
l, brown ...... 0 
ptn.gdtofiuecryat 0 
B scvesecsesere 10 
OBE .0-c.c.0ce LS 
Oaba, Centrifagal. 6 
Fr.tozd Muscovdo 0 


Kentucky leaf ...... 
a stript ... 
Negronead—luaty 4/6 
Golumviaa loaf ; 
duty 3 per ib 
Havanua§ .....+-+-s 
Oigara, bad. duty 5/0 
TURP NIINE, pow 2) 0 
00L—Enaglish—per pk of 240 I 
Weiceseed. Ens hae. 610 10 413 9 
Half-bred bogs 9 15 10 15 
wethors 9 10 19 4 
Keat deecua .... 9 0 1) 9 
Bta. Diva ews: 
aud wevaers .. 1 1% 
Leicester do .... ; 
Colonial —per lo. 

Vic. —Fievce super. 
Bcoured good .... 
Scoured averag?.. 
Greasy avr.co (air 

N.3 Wales, dod.avr 


; Ohio, per lb. buad .. 

Crystallise? ...... 15 eee « 

Porto Rico, Grocery 0 Virginia leaf 
9 

3 


DUK .ccccooe 2 8 
Bronch.... .e-s-008 0 O 
German, in bulk... 0 Uj 

Sulphate Copper p tnél4 15 
Zinc cut . s 6 
Gplpber Gow seoose 9 0 
ermilioa Eng. pith ? 4 
COCHINEAL...... 1 0 
“OTTON— 
Tinuivelly c.f.i ... 
COALS— 
Best pr ton..........16 0 
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BD such stonrere 

Kast [ndia ..... 
HOPsa, Euciiso p.cwe 
INDLA-RO BBE R—per ib 
Para, fine ........-. 
Mosambique ... .... 


INDIGO — ver b— 
Be convening Bints 
ngal, good to nae 
Mid. to good mid, 
Low to gd. ordary. 
elore...... 
ean good ta’ Sine 
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Ordinary to gd mid, 
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Orange, to finel2s 
Becond .......... 99 

Garnet, AC 93 

Bactoa, sorta, zd to fniz) 
Low W medium ., 97 

Bticklac. Siam ...... 6) 


ungy poor & Comciv 
sdnagora.... . of 
China —Teatles Supr. o 
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Greasy average .. 

8. Aas., Greasy ave 
N. Zea.-dovuretave 
Greasy average .. 
Cape —dcred. suv... 
fiesce avetsge .. 
ereasy average .. 
Natal —Scoured avr 
(dreaay averase.. 
Crosapds, —iz0 0438 


© e~coercwo oor 


SeNnenshoS 
eee 


o 























London Stock Markets Price Current. 
















































































































































2 
March 10, 1894. THE ECONOMIST. 317 | 
— FUNDS, Os - CORPORATION BONDS.—Con. FOREIGN 8sTOCKS, &e. —Con. FOREIGN STOCKS, &c.—Con. 
. - 8 6 g -.- . s — “ CBO 
Divi e Name, | Prices. 3| 3 2 | | ee ; a3 
_ —-_oel | 5 Sg | = a , = 
. July.. New 34 %, red 189 . “eye? Name. 2 Closng} Divi- ze | | Next s Qlosm| cends «5 2 Name, 
Jan, July Conch 34 % until 19%, 3 33 Prices.| dends 35 | Draw. Name: Prices} due. za ak ak 
Quarterly. then 2} %, red. 1923 ... 99) 994 = Due. zm | ing. emnicicalad bmn bed 4 Hie soc 
Do Do re. Acct Apl. 4 .. “ * x | ae ee =| : — x ' 
ee re a ° coecese o i | 7 fo | an. July! .. D ; 
be af red. 1906 .....+-++- 95. 96) 6 Otago Harbour Board, 1881 .. 1921113 15 | Ja. Jly. PurorDwg Argentine |B. | Apl Oct | 22 | 2 Prussian Con. 4 tos - 
ce. y Local. fo! Stk. 1912 1044 44)5 ~ are tiaebeneia iss " 93 | | eure mis cos ons: ‘uarterly, .. | .. (U.8.Fund.1907 4 jL18 18 
F Bed. Ang.. tae 1908(Red Sea Tel) 11) 12 6 P. see. ONS os seeee eee: ;, 1934 91 93 Qrtri 3h ip. D.B Stly d Des é * Jan. July) .. Virginia...... 6 | 28 32 F 
a Mar. Seyt. oe era Mar. 34% par eP5 i — Waterworks” * =e ul rly 3 or oo ‘al es to oe ee . 6) 86 0 ‘ 
5 vuce Dec.. Do June ness cecil ‘sp Tsp IB eeeeeee cree wees : 2 4 7 = oe Do. Fund Coup. | ; 
; Apel Oet.- CanadaGior- tater) SE sig 11 [5 Timaru Harbour Board ois jote ito 2 | AM Oct 1, orb: BS aba ee d by 61 | ——— wages ci ) 
; 5 4] Oct... Do Bonds 1910.. {£110 12 [6 Wanganui (N.Z) Harb. Bd... 1905 93 96 | ALOct & |P orD.) Po Bds. 1889 4 | 56 oF 
E _ a: Do oa 1913.. ae 116 it [+ Westport (N.Z.) Harbour Bd., 1925103 5 MarSep Pur orDwg Do W. of Minas . RAILWAYS. 4 
cs ar. Sent.. Kaypt. Gove. Gtd. 37% .. 104 44 a With Coup July, 13 Railway :. 5 | 59 61 ORDINARY SRARBS aD Brocks : 
: Jen. Joly.. Mauritius 3% Bock .. WS & «Sables te Srawioan.” Sie 3 fem Peseta sn) Closng ; 
be ge. Ane. — oe a 1856. S = All the above bounds are £100 each, with] Apl Oct 1 |*Sept. | Do 1883 .... 6 | * 0 Ane. Home | Prices. i 
. “- v ~ | ce 
B arterly.. IndiaStock 34% red.1931 108? § lg gg Ay pes ae be Fb. Aug 1 ao Bulgarian, '48 6 | 97} ® £ | ‘ 
eo De... DoStock 3% red. 1948 ont 6} City and Me Loule City Bonds £200. ew York) Ja. Jly. P.orD. \Chilian, eee: | 79 82 O35, TOR DARI < Siinsu. vaseeasseeces 295 WO 
: Feb. Aug... Do Rupee Paper...... = a Uity Bonde & Ja. Sly. |P-or D.| Do 1886 . (81S) 6,550,002 Cateuonian Von 13425 
: eeu. Aug.. Isle of Man 34 % Debs.. 2 Ja. Jly. \P.orD | Do 1887 .... 4 7983} 6gt.-20 Do Pref. Con. Ord...) 83 43 ; 
: - COLONIAL & PROVINCIAL Ja. qu. | “Mar. | Do Gold, '89 4) 8 e3] ¢.41's20 Do Def. Con. Ord... i4's / 
: CORPORATION aa, GOVERNMENT SECURITIES. rg uy ft loon ae 744 53 90} 2,608,027 Do Def. Urd. Nu. 1.... 3 3a ; 
4 (United Kingdom ) doe £9 a D aries BY 102 4 451,266 Cornwall Mineral ...... 10.2 ; 
e E | { Marden’ * | Feb. bo adem. 102 4 $3,240,799 Hast London Cons....... 63 7 : 
: Present | BON DE wane, AND \Closng] 'Present Dividend | Name. |Closng | March, 18966 103 6 2,642,000 Furness, Con. Ord....... 17? 8 i 
x Amount | TRUSTS ' Prices Amount| Due. Prices. Jue Decl 1 Apl. | Do Redeem. ® 4,927,920 Glasgow &S.W.Ord.Cons 1% 7 i 
E | ea since capes aa — is | June, 1896..6 ‘103 4 13,872, eee Eoatere ee 79) eZ f 
£ £ % | , ),133 Great North of Scotland 86 8s I 
2 16,9¢1,638 Metrop, Con., 1929" . hy 115 15}| 110,100 Ja. & July Brit. Col., 1907 6 |120 i May Nv nononnes 79 Seekers ie 73.44) 17 18 9,393,386 Great Northern Con..... Titglay 
Fs t..0u,000) Do 3% Stock® ..... 167 8 64,900 Ja. & July Brit. Guiana... 4 |100 of, red. 1919 ¢ 1 48 2 6,242,264 Do Deferred .......... £3 be ‘ 
: 3,700,600| Do 1919-49" .. "3 94 66 | 600,000 Ap. & Oct. Can. Dom. Rly _ | Ja. Jly., 1 |*Jane| Do Bonds ..6| 1621 | 2715%275 DoAy Arecy. no div. \ 674 36 | 
iu 68,000 Com. of Bewers (City... 1003 woes 611013] Fa Jip, 1 | 1808 \CostaKticn “A'S | 46 50 | gh iShH8 Do BA untiley is pd BY 172 76 : 
D of London), 1906..*.... 84103 5 [4,897,000 My & Nov. Do 1904: 5-6-8 4 (107 9] Te tiv a | 1898) De *R” .. 4) an as 22,090,582 Great Westn., Con. Ord. 160964 
. racanlo or. of Ln. Bds, o5-8.... Shier 3 7,19%,000 My & Nov. Do Insc. Stk 4 [107 9) May Nv... | EcuadorNewEx 2,006,383 Highland, Ord Con, ..../112 14. ; 
: 218,600) Bonds, 1012" .......... 8.100 2 {2607622 Ja. &July Do Red. 1910 4 107 9 5 | °° | egascdgto6t2| a8 35 | setsemorg ers ernney, Be.. BBs) 358 3 ; 
796,400! Debenture:*.......... 3) 104 6 [3,835,614 Ja. & July Do Insc. 19104 107 9 | May Nv, Sus p’d pt Un'fd. 4 “| ,038 4 16,740,995 Lancashire & Yorks. Con, 105 6 : 
8,650,000 Birn.irgham Corp. “]946" 34.116 16 476,400 Jne.& Dec, Do Dbentrs, Apl.Oct| Jul, y "85 eB ov.Pref 3} 1100} 3 2,940,900 Lond., Brighton,&c. Ord, 166 68 
1,319,445, Do 60; 1087. ...... 3 103 34 1909-34 .... 24103 & | ant Oct) . | Do Ins. Stk. 34| ys 98° 2,548,360 Do Pf{ Dfrecv.no div. | 174 76 
750,354 Brigtn Cor. Red. 1946". ... 2 i14h154 4,623,600 Jne.& Dec. Dodolnse.8k 3) 103 5 | Jne Dec Parl orDweg| DoStateDom 4 1044 6 2,648,350) Do Df L until6is pdP£ J 162) 3 : 
2,235,860 Bristol Corp. Deb. Sth. ... 3).116 :7 |, 643,200 Ja. & July DoRd.1910-35 4 108 10 | ‘ant Oct | Do Paiva... 4 1049 5 393,395 Do Con. Rights Certs. .., 21 23 : 
1,222,500 Cardiff Stock, 1935*...... 35 1:28:3 34)3,356,800 Ja, & July Do Insc. red., ie Sly. 1 | Dec. |EntreRios,' 36 6 | 32°33 2} 11,269,282 Lon.Chatham & Dov. Arb.) 144.49 
494,419 'C roydon C ‘orp. Jred.* 34 116 17 1910-36 .... 4 108.10 | YQ" Syy') 9 ae el 4 $9,482,450 Lond & N.-Western,Cons. 167 ¢7; 
o i-000 Hull Cor, st 1043.  # 1133343/5,166,721 Ja. & July Do red. 1938. 3 943 5] Ja Sly.) Pur'orDwg, Do Fag. Ln... 6| 33 39 10,420,966 Lond. & 8.-Western.Cons. 186 88 
5 2,950 Leeds Corp. St .1997.... 4 1:8 20 |! "371,000 Apr.& Oct. Capei900 1%.dg: 4} 7 9 Ja Jly. Pur orDwg! DoC of Paranaé, 33 36 1,241,440; Do Pret. Con. Ord. .... 118 21 2 
; foe 044| Do do 34311 13 | 501,200 Jne & Dec. Do1s79...... if 10? 8 ye ak @ | Dec. Greex 1381 -6 | 19 31 1,241,440, Do Def. Con. Ord. ....! 67 68 z 
FE 298,493 Leicester Corp. Red. Stk* 3 1125135 481,900 Jue & Dec. Dolsst...... 4103 6 | J," site Dec. | Do 13°4 6 | 27 20 1,338,360 Lond., Tilbury, &c. Cons. 1¢4 7 i 
: 7,893,816) lidverpoel Corp. Btk?.. . 34 116457) 605,700 Jre & Dec. Do it7-23 .. 4 Lib 12 Apl Ou ee Do Re mes 4 22 24 1,229,8°3 Man., Shef., & Line. Ord., 67 69 : 
‘ 8,175,735) Manchester Corp. . 4 131 33 {2,394,300 Jue & Dec. Do Insc. 1933 4 111 12 Ine Dec -. | Nov. | Do 9(P.Lar) 6 | 23 2s 2,183,370, Do Pff Df rec. no div. $8 90 
va 8,128, 599) De Bed., 161" ........ 3 1013 2 498,600 Jne & Dec., Do 10-40 Deb, 6 -- +s | Jag Jl Pur orDwe! Do Monoply. | 31 33 2,183,370 Do Df LuntiléZispdPty 26% 62 i 
Be 300,000 | \Middlesbrough* .. . SE03 6 3,791,896 Jne& Dec. Dolns.Stk’83 4 192,13; Qrtrl y.| Pur orDwg! Do Fdg. '93.. 6) 35 40 1,068,940 Mersey, fully paid, £20... 1 2% . 
e 679,260|Newcastle Corp. “red., 9,997,666) Apr.& Oct. Do4%Cns.Inc.4 112913; Ja ots 4 | Dec. Guatemala at 7 5C 6,281,830 Metropolitan Cona ......; alg 2 ; 
@ RET oxo ss sixnaeen cee : ‘119 13 3,996,776" Jan& July Do Con. Ins.. 34.192 3 Ta. Jly, | issue |Hawatian .. 6 (95 Bs 2,640,916 PDoSurplus Land Stk..) 75 74 f 
a $94,120} Do Irredeemable...... 34 116416 173,100 May& Nov, Ceylon ...... 44100 6 C 73 nonelsnce ‘71 Honduras "ET 10! 5h 6s 2,250,000 Metropolitaa Dist. Ord. 20 294 
* 3,060,000) \Nottingham Corp. Stk.* : 102g 34] 713,300 Feb.& Aug Do.......... 4102. 4 Q Dp. 73 none snc ‘Tl, Do 1870 ® 10) 6 ~*} $3,122,649 Midland, Consol. Ord, ../1646 6 
Pe 704,000 Portsmouth Corp.*...... 1124134 450,000 May&Nov Do Inscribed 3 973 &. ri Jigia ue . — an eo) 6,741,185 North British Ord. Pref. 76} 6h 
e 486,710/Reading Corp. Stk. i 1165364} 129,000 Mar& Sept Fijian Gv. veo ‘i wi 3 y.| ** "Gold Rente ¢ | 95 96 9,162,650) Do Ordinary ........., | 4h aig 
Fa $76,681 Sheffield 1848, Red. 34 99lu3 | 107,100 Feb. & Aug Jamaica. ... 104 6 Toe Deol . orD. Italian (Sard) | 25,537, 667) North-Kastn., “* Consols’ 1604 1 
«i 366,070| Do 1925, Do .... 34104 6 [1,046,373 Feb. & Aug Do Inscribed : ie? 4 . 851 | 95 99 2,020,400] North London, Cons... 186 1 ' 
i ES NN ON 5 kn Gsnks wc sheets 3 69201 | 346,700 Ja, & July Manituons,ivl0 6 112 i4 | yy Sly. | *Dee. | De irrig. Gia 6 6 | gO 94 3 230,146 North Stafford., Ccn..... 125 27 ; 
' z $24,690 S'thampt'n Corp.1946.... 34.106 7 | 161,000 Feb.&Aug. Maurits.1895-6 6 100 4 Ja. I, sob *Dec. | Do soar Ma 575,94), DOT ciciccessvnasie iv 20) 4 
A 297,200 Stockton Corp., 1908.... 43 106 & 53,200" May&Nov. Dol Skg.Fd 44102 6 . oe ema. Rail. 6 | 73 7¢ 2,920, 110|South-Eastern, Ord. ...., s16 47 ‘ 
B 800,000 Swansea Corp. Btk..*.... 35 1134144 70,v00 May&Nov. Do Consl. Db 4 i0! 4] 3. gry) 2 | *Apr bao 1873.7 (103 8 8,383,24'| Do er Df. rec. no div, ) 168 60 
a 122,624 Weymouth Regis, 1918*.. $98 99 | 768,700 Mar& Sept Natal ........ 44 1081 | I, 1803 | (Mexican, sa 6 | 8,395,64.| Do Df L uutileZis pdPtf, 74 744 ; 
% 69,300 Wigan Corp. red., 1921".. 3. 1093 14] 97,000 May& Nov. Do Debs. 1926 4 107 9 Grtrls: | i or Pur| Do Ext. 906 | al 1 £45,000} Do New Int. Certs. ...... |. : 
Bs f 100,000 Windsor Cor. red. ~ .3 $9 106 | 211,900 May&Nov. Do 10-40 . 6 101 3] yey Dee | | | Do Sil. Cur. 6 31 33 6, 192:284| Taff Vale “Stock” i836.. 79 82 e 
E {| _900.630 Wolverbmptn Corp*.... 34 152 13 973,851|May&Nov.| DoCons. [nac 4 1(8 10 tac diet .- sc Rica, MERI Wi ee : 
z P 3,026,444 Apr.&Oct., Do do 4 109 11] 4 Oni| °° Ip orD.|Ne g 18804 (103 6 Linss Laasgp at FIxgp Raentata. 
Free of Stamp Duty. 2,618,025 Ine. & Dec.’ Do Inscribed 34) 97 $$ ee el Pur! orDwe| oe S's aan : 
‘ jJa.aJdiy. NewS. Wales pom ; 
CORPORATION BONDS, [3.921.400 { j tems ao Bo oe Ta Sigel nes (suis ae ian ceasing Clowns : 
(Colonial and Foreign.) 286,700 bn “i: Do igostoi0es & it : Btate...... 8 98101 Fen 
77 —— ]1,201;000 Ja: & Jury! Do 1903-10 =. 4 [146 Long qv. ‘Boe Pee '06| Paraguay, ‘86. 139 Birkenhead .........-.. L&NWAGW 131 33 , 
4 | 813, 700 Ja. & July Do 1882 Loan ; 104 6 Marse,| lane ascian 1903.6 |h20 26 East Lincoln ...... .. Gt. Northn. 186 89 ; 
§ 7,186,300, Ja. & July, Do Inscribed 4 107) 83] May No. 1d prch's Do 1859 .... 3 | 82 86 a Blackwall See... ber = ; 
16500000 ‘ 8 a es | | 9S MT DOGO cccccccccccees  WOsecerece 
s wane, ize 2 Closng] j194.200 Mar. &Sep. De ponte 34 7 us | Qrtrly. | e+ | Jan. | DoCons. RR. | | jNottm. € Grant. R.& C. Gt. Norrhn. 131 53 : 
& | Prices | 378,00 Ja. & July N. Zeaind,1914 6 114 «6 J Bonde L. .. 4 00) i |Nottm. Sub. 3) % min. . Gt. Northn, 113 H 
= oe 1,086,200 Quarterly Do Cons..... 6 107 | Qrtrly.) +. | gan. Do do IT. 4 i IEpron D i 
% alia 19,800 Apr. & Cct,, No Prov.Auc 6 103 4 we wel "15 *Aug.| DotNic.Riy.14 | 90191 | o— magperes Srecse ; 
|} § Auckland Harbour Board...) 10s 5 [2Ué0s02 Mas&Nov.’ Do Insc. Sth. 4 1108, 9 | SreDec -. | Apl. | Do Transcau, 3| 8t +4 | Rfowane Stoens 1 
6 Do “‘ligi7lice eae & July Do do 34 -_s Fb. Aug) -- | “July lSalvador...... 6| @6 yy | Amount. Name Prices. / 
| ‘Borough a Snater Oon.. vito 113 15 | 934’ 90 MeyeNoy.| nserent 6 . (08 * Qrtrly. | -- Dec. 'San Luis...... 6) 4 €8 3 ai _ % cil 
Borough of Timaru (N.Z.).. - 1910 113 16 *306\Ja.& July! Dolgi9... Apl.Oct| .- | ‘Aug. '8.PauloProvot 6, 68 73 B } 4 ' 
6 Boston (U.8.) Sterli ‘100 731,306 Ja. & July) Do1919...... 44/102 4 May N | PurlorDwg Sante K6,'83-46 | 18 2: $30,086 Brecon & Mert wah $0 «4 |107 12 
6 DB. --s0e0. 1902 en 5 | $00,000\Ja. & July! Do 1912.°.°2. 6 110 12 | tay een ee ae West Col “| _ 600,178 De ceed 95100 
6 on of Auckid’”Gona, Aei, tb 1980126 27 284,600, Ja. & July (Queensland, | DLUCT + “ Railwa o pf 21 23 | 8.776,986 Caledonian.............. 4 136 38 
S| Ho Debeutures, 1863.0”. apeslii0 13 BE onaaie 6/193 51 5. yy) .. | Dec. ‘Sante eens 814,220 Cornwall Minerals .... @ 129 31 
: City ot Buenos Ayres Debs... .. | 35 37 ae 7 Saar | Do tis 4 6 ‘ ‘| | Rasta. Bly. 6 | 21 23 rate wagt Land. sie chg. é¢ 4 wo zs 
‘ City of f Cape Town, 1913 a {104 6 8,447,134 Ja. & J J D Tn bed u4 Ja. diy. | lt Dec. SpanishQuick- 172,920 Do Guaranteed 3 lui 3 | 
City of Chrisichurch (N.Z.) .. 1926122 24 a. & July Do Inscribed 34) #43 6 silver ort. 6 (p08. 6 | 273980 Do Guarantees ...... 
6 aia, * 19251390 38 an Ja. & July ‘Sth. Australia, | Qrtrly. |n'ne! ee | Do % Bonds 4 | 645 bi 250,000 Do Whitech. Extn.Gd, 24° 77 79 i 
$ “Do Redeemable .. 1706|113 15 | goareolSa. &Jaly| Docie es: elite | 5 e Dec’ «. BrD. wed fan 1s7e4 (100 7 | Siocaar - anon nga = 2S L 
§ | Do Consolidated "1908/1098 11 | 940'000 Ja. & July; Bo aes © las oa WoL per) 2 | dan, vee 4 [108 0 | eee ti Glasgow & B.,West 1 @ Led e ; 
5 ony = Pobert Town Gta... 1430/08 13 7,766,7 700 ‘Ja. & July Do soe. ioe. 3 | jor 3 | Ja. dly. Pur orDwe Transvaal --- G03 @ 13° ar 774 Great Eastern.......... 4 \134 36 : 
6 Tf ondon( Ont,) int ba 4 Hig “a |; 200,000 Ja. & July! Do 1929...... 4 102 4 | ApLUCt @ | va ——_ boas 5 | 106. 9 | 12,454,250 Great Northern. ..0.... 3/106 7 ; 
6 City of Melbourne . "1907/1009 i +365,300 Apr - Oct., Do 1916...... |102 § Apl. Oct | 1 pat Do 1871,E.T. a 1042 63 9,520,006 Great Western ........ 4 139 41 F 
4 “Do — do  Teurltos 4 {72652000 Apr.& Oct.’ Dolns.1916-364 106 7 | art 8 Do Priority 4/94 4 | 4497.87) Do . . 44 162 64 ‘ 
§ City of Montreal Bt ‘iinug * 105 7 | 2600 da. & July Tasmnia. 1896 6 102 4 MarSep) :: o1* Do Conyerted,| 2,884,046 Do ..... 6 167 69 } 
6 io of 1 1105 7 664,000 Ja. & July) Do 1893-1901.. 6 1C1 4 Series “A” si aj| 11,987, 200 Lancashire & Y vee 4 136 55 i 
b 0 of on’ «1103 7 1,925,700 Ja. & July; Do 1908..... ~410 2 MarSep a = Do Series “RB 2 766,300 London & Black wail on On il 43 % 
6 City of Ottaw , Bterling 1103 8 1,000,000 Ja, & July Do 1886 Loan 4 iv 2 MarSe | <3: | DoSeries “OC” 5 6} 1,306,259 Loudon, Brighton, ke. : 15 37 i 
6. isa 14 114 16 [77706:500 Ja. & July Do Ins. 2920-40 34 95 96 ar St Do Beries “ Db” | Sag 43) 4,076,722 Do Fey SS er lil 63 F 
6! Do Mi Gy 174,660) Mar& Sept Trinidad .... 6/107 » on 6,519,504 Lond. t., &c., Arb. ‘ Lid 44 3 
Ql) Deal ett wean +... / 1896/1033 866,300 Mar & Be pt! Do Debe. “02 4 Ja. Jy. ** Prehse, Do 6% Customs! 900.674 Do ” 4h ae 42 rf 
ff Do 4h. 20 year Debs.” 22°°7" .. 1203 30 |p so7 ie ntrs 4 | _Ln., 1886, Bds,; 98100 7 D co Eereneoares 4. 133 ¥6 i 
: GUY of Frovidence Goup. Bas, tivo 90102 {2 ag uly | Victoria, ala ce fee | oe (U8) Louisa, || Se aa 5 1 7 ; 
ae Quebec Con., 1876 .... 1905 112 14 500,000 Ja. & July | Do 1899-1901.. 4 1v0 * | Stamped .. 4 | 86 v0 37,139, Lou aN. WSL, «0.45 i 
$ of 1878... 1908 1:4 16 6,000,000) Ja. & Jaly| Do 1904...... 44195 7 | way ny | Do (Mass) 94 04.6 | opton | 16385333 Lond. &B-Wost A.... 3 108 7 4 
4 Do Sterling Seton ** "1 \"pa g6 |, 983,000 Ja. & Ju uly | DoRly. Ln.’3i 4 104 6 Ja. diy. 2 Aa 1900 6 1106 7 | 1% 799,630; Do Consolidated . -; wd 7 5 
$ City of Rome tna tosth Isies = 3,346,700 Ja. oa ly! Do ansc. Stk. 4 1044 6.) Fy yy os | ot = es WO 2 715,000 psndon, ipa 4 Po 3 ‘ 
© City of Rosario Ster. Bonca.. * lj 36 40 |% 338,000 Apr. & Oct | Do Insc. Stk ‘ 105 | “Qrtrly | “& | Oct. |Uruguay Bds. 35) 33 384) §-242392 eens. EDS » -- OS & 
© Chey of pout Melbourne .... 1916 195 6 |ty000000 Ja ejay | Bo kmetioas ttt 6) Fh-aug, Pur chase |Veneausin Sf) 2 | ee uo nese oc $4 113 is | 
~ e \Ja. & July| Do Ins1921-3-63)| 949 5.) © >AUS| SUT chase | Venesusia De. Nf ar ag | 466,680) DO .o.-ceeeee-ceeres ‘ Ff 
4 OB Sydney... sesesere. ++ 1904 108 11 )'"114,000 Apr. b Oct Westn. Aust. wel Gon. Debt.. 3 | 37 39 | 4 211/625 Metropolitan Dist...) @ iso $0 j 
| § City of Toronto, ster’ 12.1777" 1 2m 1p | 164,400 Ja. & Ju Wy, DO..-..0+0. 4 103 6 The drawings are yearly in the case off "727,200 Do... ..2-++. soveree 4 126 26 
6 Bow Waterwork Debentures 1897 103 gp | 62-200 Ja. & July! | Seemann 4 101 3 | stocks to \ hich asterisks are prefixed. Inj 97,452,334 Midiand ....... coereee 8 106 7 
$ DoBterting Cons. Deb. iiss tol 6 | almost all other cases where there are draw/| 13,216,145 North British.......... 3 108 4 
é De Gen: abo”? “tote re it FOREIGN STOCKS, BONDS, &c, | ings they are half-yearly. na oo preety seeseeee @ 137 SY i 
Do Sterling Bonds °..""""" 1923 101 3 (Coupons payable in London.) 1,001,04 a Av-ergoccereresece GSE: Oe ¢ 
8 Del Wellington Gon. Debs Ivor ius a | FOREIGN STOCKS, BONDS, &e. 900.06 North London ........ eh.igi $3 ' 
| $| Improvement Loan .... .. Divi- z Next | Coupons payable abroad.) Laisa — Btord, rere & ae “ : 
r i - a eee bg 
) 4 city f Winworks Debentiires -_ it i dends a5 | Dra Name: (Vlosng) py. | 7 joe \3 1,341,216 Bouth-Kastern Poryet.. 4 ‘1M 36 { 
) 8 meunes Or ee OUT eS co | Doe, [am | Prices! dends | ¥a/ 36 Meme, 5 EMM DO 60 cveccecccoccce é ler oo . 
4 Greymth (N.Z.) Har Ba Gia tet wd 3 j———| “Gee, | 25\5 é $49,006 Do do............. . 34 114 16 ; 
| ‘ lb & Bet, ot Wirbour Bd. jivay 17 39 pans ¢ I | Nov. | tin nail emia - Ase | san iccpehinaplemmenanbeaiss or , 
rd. of Works Debs 121 gohlve i , = |« | | 7 
. 6 |\Meibourn H | } », 81..6 | 42 £2 “ i 
| Al Getranreretree -corumeat 2 9GCR/ t [SSO | Boaetaacye| | tm Ser) -Aimelangeanny ey | gy 9g] _veananeane Ouanse ary ereee | 
pier | ~ awake . ‘ 7 |g iain sot anneal nenstitedd 
eee Yo Eres ace ira! “|i00 88 88 89 ? | iit | Ext, Gov. Bd.8 | 30 4 Jan. Jely| vo | Aust. Sit-er Bia § | 38 80 ant iat niall Z 
; x Clty (x, 40 14). 1 ateaten ee pt Do Int. Gol? " y NOV.) oe eo s ' A,1 on » ATE ‘ 134 36 
4 6 «+ f1901 113 18 Loan ......44] 58 40 | Apr. te ee 4/87 901 3,67,164) Do Cons. Guar. ...... 4 183 36 
¢ lon ee Harn eb, Bonds... 1806 102 7 |AvrOct}1 | Des | Do Sterling May Nov.| .. | .. Belgian 1874.. 8 | 96 97 | 2,326,000 Forth sasepessde 6 RIED 
| a ye — Beg. .. Bedi} % Bonds ....44| 2941 | Jan. July)... | .. Poa 179,126, Furness Oons. G eee & 123 % 
| %'/ Do Muniei lelpal Gore. Wi <08 | 40:0 1 |P.orD. Do &xtrnl Lan 34/ ay 31 12 guilders. . | 88 90 936, . & 8.-West. OV Ed so 
ye 2 bee, = ater iver 3 eae 3 ee Karl _ pe 1980-7. ...6 64 65 Guateery -- - {reach Rent oe St oe? Rent Cage. 4 4 ts 
peter etaeese ; or a yee eege 
=. ntti Board, isnt ® hess 6 | Bondsé ' 69 70! Jan. July! .. + |sielt oan, octet 2 6 | 745 64! 3,044,490Gt. Northern Perp. 4/133 36 
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RAILWAYS. 
GUARANTEED SHARES AND Stocks—Con. 


#rTesent | Closn 
Amount! | ‘Name. Prices. 


£ ' , 
7,609,630 Gt. Western, Rent Ch 4 168 70 
17,361,218 Do Consolidated Gtd. & ‘ie? 69 
2,695,989! Lancashire & Yorks. .. 4 \133 36 
1 966,860 London, Brighton, &c., | 
|. Consolidated Guarntd 6 164 66 
16,100,406 London & N.-W. Gtd... 4 134 36 
797,980 Lon. & 8.-W. Cons. Gtd. 4 133 35 
1,066,083 Man., Shef., & Lincoln, 
Ist Preference 
1,797,428 Do Rent Ch 
$50,000 Met. District, 
| Rent Charge . 
1,260,000 Do Perpetual Gtd. .. 4 1:17: 

8,890,121 Midland Con. Per Rt.Ch. 4 134 36 
6,004,577, Do Guaranteed Pref.. 4 134 36 
,6.311,384 North Brit. Con. Lien... 4 131 33 

2,444,129 Do Con. No. 1 
2,600,413 North-Eastn. Cons. .... 4 133 35 
450,000 Do Stock. & Darl. A.. 6 163 64 
1,060,000 Do do BandC.... 6 189 92 
8,162,747, Do West Hartlepool.. 4 133 36 
1,170,000 North Stafford., £20 pd. 6 | 324 34 
800,000 8.-East (Rd.Ans.)£10/6pd 32 3 
__ 984,300 Do Comolidated Gtd. 44 147 49 


PREFERENCE SHARES AND STOCKS, WITH 
DivipgsNps ConTINGENT ON THE PRovFIts 
OF BACH SEPARATE YEAR. 


£ 4 | 

8,579,985 Caledonian, Pref. No.1 4 133 35 
2,946,342 Do No. 2 4 132 34 
1,639,890 Do 1878 |161 $3 

962,996 Do 1884 . 4 130 3: 
1,243,578 Do convertible 130 3% 

636,000 Cornwall Minerals 
1,300,760 Furness, Con. Pref. 

350,000, Do Pref. Stock A.... 4 115 
1,892,160 Glasgow & 8.-West..... 4 131 33 
1,555,941 Do Pref. No. 2 4 (180 32 
6,038,798 Great East., Con. Pref. 4 129 31 
3,625,000; Do Redmptn Stk., 86 4 (127 29 

700,000 Do 1881 4 126 27 
1,499,952, Do 4} ¥ till’93, then.. 4 125 27 

749,918 Do 1887 44126 27 
1,245,450 Do 1888 2a 
1,365,000 Do 33 Convertible .... 

12,819,520 Gt. Northern, Perp. Prf 4 (132 3! 
11,666,012 Gt. Western. Con. Pref 6 1165 67 
14,003,187 Lanc. & York. Con. Pret. 4 |13! 33 
1,600,000, Do Pref., 1888 . 34)113 16 
6,190,316'L., B., & 8. C.Con. Pref. 6 |164 66 
2,172,960 Do 2nd Consolidated 5 |163 65 
6,686,184 Lond., Chat. & Dov. Arb 4)|9941004 
869,632, Do 2nd Preference .. ..| 38 42 
$8,080,620 London & N.-Western 4 |133 35 
8,044,989 London & S8.-Weatern.. 4 [135 36 
1,999,836, Do do 1884 {130 32 
1,323,872, Do 

400,000 London, Tilbury, &c. .. 4 | 
1,100,000 Man., Shef. & Lin. Pref. 4 \118 
1.008,000; Do 1862 ..........06-. {Mt 
1,000,000, ; j142 
1,080,000 jl40 
1,600,000 7 136 
1,000,000, Doconvertible,'79 .. 133 
1,380,000! Do convertible,'8i .. 6 |130 
1,600,000; Do 1889 | 105 
2,230,000, Do 1891 . 96 
2,602,038 Metropolitan \129 

250,000) Do |123 

200,000! Do do {123 « 
1,500,000 Met. District | 87 89 
25,763,788 Midland Con. Per. Pref. 4 |132 34 
$,8560,198 North Brit. Con. No. 2 4 (125 30 
2,422,485] Do FE. &G. Pref .... 49,139 4: 

415,605 Do Conv. Pref., 1874.. 6 [151 53 

290,889) Do Irred. Pref., 1875 44/138 40 

604,588) Do Conv. Pref., 1876 44/:38 40 

605,728| Do Convt. Pf.8tk.1879 6 {160 62 

674,114. Do do. 120 22 


1,004,000' DoCon. Pf.rd. Ag., 90 4 120 22 }23, 


1,600,000! Do Con, Aug. 18¥3.... 4/119 21 
1,181,250 N.Eastrn(Blyth& Tyne) 4 |130 32 
11,004 £40) Do New Pref. '76 .... 4 |132 34 
700,000'N. London 44 % (max. 5) 4})167 68 
260,000) Do 1875 44/142 46 
971,000| North Staffordshire.... 6 hat 69 
860,000} Do 1873 44/144 46 
979,740 Riymney. oo 4 [127 29 
2,172,580'8.-Eastern, Con Pref .. 44) 148 $8 
2,640,820 Do Preference ...... 6 |163 65 
719,176| Do Vest. Comps’. Stk. 4 [1:5 27 
1,009,311 Taff Vale Pref. Stock .. 4 ‘127 29 


INDIAN RAILWAYS. 


£ ! %) 
2,200,000 Bengal & N. West, Ltd. 6 \336 ig 
1,000,000 Bengal Centra’, L., Gtd. 34! 
| +$th netearn.£6pd | 6&8 5h 
8,000,000 Bengal Nagpur, L., Gtd 4 |U3 36 
+2 surplus profit.. ‘Re 
7,660,800 Bom., Baroda, &c. Gtd. 5 188 91 
800,000 Delhi. Umnballa and K. 47/| $3 87 
300,000, Do Deb 41106 8 
41,914 Kastern BengalA. Ann.0/10) 23% 44 
74,936, Do‘ B” Annuities .. 8/| 37; % 
$48,666) Do Debenture Stock.. 4 (127 30 
165,822 E. Indian Ann A.1968 2/114| 263 74 
624,900) Do Annuity B...... 9.34) 383 9; 
3,660,687; Do Def.Ann, Cap. Gtd 
| 4%-+ th surp.profit 76/3)131 34 
2,999,432) Do Class D 134 37 
1,436,650) Do Irred, Deb, Stk... 4})140 43 
20,000,00C'G. Indian Peninsl. Gtd. 6 |166 68 
a701 Ae 79 ge et’ 4 (128 31 
8,000,000 1n » da . 12:4 
| +2 surplus profes # 123 sd 
8,767,670 Madras Gtd. .......... 6 [146 49 
998 960; Do 


} cdsccecve vece Seis bt 
600,000; Do do ......-.se00es 33 
884,700\0ude and Rohilkund 

Debenture Stock .... 4 |98 102 
200,000 Rohilkund & Kumaon L 6/116 2) 
71,007 Bcinde, P.&@Del.“*A.”An 9/11| 24 25 
Do * B” Annuities ., 9/i| 25 29 


ob earnings o.....+6 
1,192,600 Deb. Stosk ...... 

3,000,000| Nizam s Stat Guar... 6 
cea eee po Morwece Dye 8 
800,000 West t teak p 
rantnoe) “the Dotan rare 


ne 


> 424,915,000 Chic. and N. 


RAILWAYS. 
ae BRITISH PossEssions—Con. 
Present losng 
Amount. Name. Prices 


z j 

1,140,000 Calgary & Edmonton Ist 
ortgage Bonds...... 6 76 75 
316,400 Canada Central Ist Mt. 6 106 3 
660,000 Canadian Pac. $100Shs. 3 68 &% 
7,191,500) Do ist Mort. nds... 6 135 17 
2,362,600, Do 450 Yr.Lnd.Gt.Bds. 34103 5 
731,200, Do Inscribed ........ 84103 5 
7,182,125, Do Consolidated Deb. 4 106! 7; 

760,0001 Do Algoma Branch, 

ist Mortgage 
166,000 Demerara Orig. Stock.. 3 

116,000' Do Perpetual Pref. .. 7 187 42 
60,0 &mu Bay & Mt. Bischoffi/9 23 34 
130,200 Do Irred. Deb. Stk. .. 44 91 94 
188,000 Gd. Trk.Georg. Bay,ac.1M51(0 2 
20,530,128 G. Trnk. of Can.Con. Stk 6 4% 
6,219,794. Do Guaranteed 4 65 &6 

8,420,000! Do ist Pref. Stock .. 


Do 3rd do 

Do 2nd Equip. Bds... 
Do Per. Deb. Stoek .. 5 118 20 
Do do _ ere 86 §7 
Do G.W. Per. Deb. 8k. 6 113 15 
629,1°0' DoNth.of Can istMt.6 10: 3 
409,400 Hamilton&N.-W.istMt. 6 101 3 
620,000 Jamaica Ist Mortgage... 4 103% 24 
640,000 Manit ba& N.-W.1Mt.1933 6 28 43 
100,000 Melb.& H. BayUd.Ob.Bds 6100 2 
459,200 Mid. of Can. Str. Ist Mt. 6 102 4 
1,073,900'_ Do Cons. Mort. Scrip. 6 102 4 
104,300 Mntrl.& Chapin. Ist Mt. 6 | 98:00 
400,000 Nwfndid.istMt.Ld.Fds. 1 | 42 47 
600,000 New Brunswick 1 Mt. 6 113 16 
759,310'. Do Consolidated Deb. 4 104 6 
250,000 New Zea., Mid. L. £10sh. 6/4 6 
743,80 Do ist Mort. Deb..... 6 63 58 
$2,000,000 Ont. & Quebec Cap. Stk. 6 348 £0 
4,007,381 Do Perp. Deb. Stock 6 133 °6 
676,000 Quebec Cutl. Ist Inc, Bds 14 19 22 
200,000 St Law & Ott. Ist Mort. 4 30: 3 
$20,450 Temiscouata Ist MtDb. 6 28 33 

719,000, TorontoGrey,& Bruce, Rl 
of Can.Ster Bds IstMt 4 i02 4 

103,500 Wellgtn., Grey & Bruce 
Ry. of Can. Bds.1st Mt. 7 99101 

170,000 Wellgton. & Manawatu 
Shares, £1 paid 1B Iv 
400,000 Do do Debentures .. 6 toy il 

219,450 Wind. & Annap. Pref. 
1214 
90 96 


Shares, £20 paid 
199,009 Do Debenture Stock 4 

3,127,900 Atlan. & Lawrence Shrs, .. 165 67 
856,344 Chi.& Gd. Tk. Coup.Bds, 6 100 2 


AmBEICAN SHARES AND Bonps, 


Present ‘ 


u 
—_— = Name 


Number. 


=, | Amt. of; 
S| Share, 


~o 


osng 
Tices 


SHARES | 
67,607 AlabamaG.8. A.6%Pref. 6 8 
166,600 Do B Ordinary 10 | 1h 2; 
£506,200 Atlan. Ist Leased Lines |. | 
Rental Trust Stock..! .. 83 85 


z 
(01492787 Atchinson, Topeka, &c. |. | 14 143 
(6,026,000 Baltimore and Ohio .. 100 | 74375) 
22,412,000 Centrai of New Jersey 100 116 20 
68,000,000 Central Pacific 100 | 24)153 
30,209,600 Chesapeake & Ohio....}u9 | 18 19 
10,920,600 Chic.Gt WestnPrf,“A") |. 26 36 
11,100,500 Do 4°% Debenture.. |. | 65 85 
46,027,26] Chic. Mil. and St. Paul 499 623923; 
22,732,000 DoT % Preferred.... 09 121 24 | 
11,247,100 Cleve.& Pittsbg.Gar.7% 59 77 Ta 
38,000,000 Den.& RioGnd.Cm.8tk. jo9 10 iv} 
Do 5 % Preference ,. 199 | 2033¢3) 
Central 100 «93; 4a | 
10,000,000 Do 4% Lad. LineStk. jug | 92 95 | 
19,466,500 Lake Shore, &c. ....,. joo (220 31 
52,800,000 Louisville & Nashville jog | 474 8 
47,841,100 Mexican Central,Lim., 
Com, Stock 100! 6 8 
47,000,000 Missouri, Kan. & Texas 199 | 13$14 
12,000,000 Do New Preferred .. 199 | 24 26 
89,428,300 New York Cen. div. pay. { 
in London 4s 14d....,199 102 3 
77,414,600 New Yk. Lk. Erie& Wat. 100 | 
8,536,600 Do 6% Preferred .... 199 | 38 41 
58,113,982 New York, Ont.&c. .. 199 165163 
48,000,000; Norfolk & Westn.Pref. 199 | 20 z1 
49,000,000, Nthn Pacific Com.8tk. 199 | 43 54 
36,668,612, Do Preferred Stock..' j99 ishiv 
20,062,629 Ohio & Missip., Comn.'j99 | 1626 
4,030,006 Do 6% Preferred.... 199 | 66 70 
126771200 Pennsylvania ........ 6 «8! 
40,332,361 Palindelp®. & Reading. 6g «dng 
19,714,28¢€ Pitts. F. Wayne & Chic. { 
| 7% Gud. by Penns, .. 199 155 60 
20,000,000.8t Louis 8. Western 
BZ Se OE. secede . Wb 
2,490,000 8t Lou. Bdg. ene 100 104 8 
3,000,000, Do 3% 2nd Pref. Stk. joo | 44 46 
20,000,000 St. Paul, Minn. & Man. | 
©. Stock ...--co0-.| ., 108 8 
1,250,000 Tun. Rail. of 8t Lou. 67, 199 |103_ 6 
0,868,600 Union Pacitic 109 | 182183 
28,000,000 Wabash, &c., Com..... 199 | 7 8 
A000,000 To, Preference .... 100 14 16 
25,720,000 Do“ B’ Deb. Certs... |, 23 4 


Comgency Bonps. | 


% Red 
1,760,000 Alab., Gt. Sth. 1 Mt. 6” jg9s/107 11 
1,000,000 Albany&Susge.1 Mt. 7 1906|12) 26 
129 498¢09 Atchsn,Top.,San. Fe 
\ Gen. Mt. Gld. Bds 4 |1989| 75 76} 

74,600,000, Do ‘A’ Coup. Bds. 24 1939) 36. 37 
6,000,000, Do 2nd Mort. Bds. 4) ., | 354 
10,000,000 Balt. &OhioGid. Bds. 5 1995)113 16 
10,100,000, DoCons, Mt. Bds 5 19g9\116 18 
10,667,000 Balt.& OS W ist Mort 44 1990/1068 
3,000,000 Balt. & Pot. (Main)6 1911)123 27 
1,600,000 Do (Tunnel)...... 6 ignijl20 24 
5,000,000 Beech Creek ist Mrt.4 |1936/105 7 
6,600,000 Burl. C Rapids, &c. 6 1906|.05 10 
13,923,601 Can., Southrn.,1 Mt.£ 1908|107 10 
31,045,000 Cen. of N. } 


3, | 
27,176,000 Chesapeakeand Ohio | 
| Ist Mortgage...... 6 1989|L07 9 
8,082,000 Do Gen. p Bas. 43/1992] 77 79 
ific | ‘ 
Gold Bonds. 6 104°! 46 49 
8,000,000\Chic. & N .Wst. Deb. 5 1983|112 24 
000 Chic.& W. IndGid Bds 6 |1932'116 21 


| Amount, 


174173) 


1,323,000 


RAILWAYS. 


AMERICAN StOCKs,—Oon, 


Present Name, 


z % 

2,818,000 Chic. Burl. & Quincy 6 1901/107 12 

27,892,000! Do(Nebrasta Ext)4 | .. | 88 92 

3,804,600/Chic., Mil. &St Paul | 
lstMt.8.W Div. 6 1909110 14 

1,600,000'Chic , Mil., & St Paul 

La 1919/102 4 


Cre & Davn. 
5,680,000 ‘ 
1910/1206 25 


Do Hastings and 
Dakota 1st Mort. 
1,360,000! DoChic.&L.8.1stM 6 |1921|102 5 
25,340,000' DoChic.&P.1stMt. 6 joa /111 14 
1,300,000; Do Wisconsin and 
| Minn. ist Mort. 6 1921/107 10 
4,000,000 Do Termnl. Mtge. 6 1914/18 13 
3,085,000, Do Chic.& Mis. R., | Z 
div. Ist Mort. .. 6 1926102 6 
14,8°6,000 DoGen. Mt.“A’ 1989 92 94 
1,625,000 Chicago & Tomah ..6 1905 116 20 
18,000,000 Chic. St Lou. & N. O. 6 1961 112 18 
38,777,400 Chic. R. 1. & Pac. 1st 
! Mt. Ex. Coll..... 5 |1934100 5 
4,660,000 Cleveland,Cinn.,&c., | 
Wabash Div. .. 1939 91 94 
4,000,000 Do Mich. Div. .... 4 1991 91 93 
6,250,000 Colorado Mid, ist .. 6 1936, 86 93 
4,809,000 DoCons. ........ 1940 .. 
6,000,000 Del. & Hud. Ist Mt., = 
Penns. Division 7 1917'135 40 
3,000,000 Do Mt.Bds(LonIs)7 1894100 3 
28,435,000 Den. & R.G.1Con. Mt. 4 1936, 75 7 
8,050,000 DolImp. Mort. .. 5 1028 64 66 
1,972,000 Detr,G. H.& Mil. Bds. 6 1918 110 16 
2,875,500 Do Con. Mortgage 6 1918 108 13 
4 800,000 Galvst.&Harris.1Mt.6 1910, 93 98 
3,104,000 Grand Rapids&Ind., | 
Ist Mortgage .... 7 1899112 17 
1,600,000 11]. Cen. ist Mt. } 
Chic.& Spring. Div. 6 1898104 8 
2,600,000 Do Mort. Bonds.. 34... 97100 
15,000,000 Deo Gold Bonds... 4 1952103 6 
1,700,000 Ind. & Vinc. Ist Mt. 7 1908 120 26 
1,402,000 Do 2nd Mortgage 6 1900108 i! 
3,000,000 Lehigh Vall Con. Mt. 6 1923 119 23 
10,000,000 Do Ter. Gd. ...... 6 (1941 109 11 
6,000,000 Long Isid. Gid. Bds. 6 1931 110 20 
20,000,000 Louis. & Nash. Bds. 6 1930,117 19 
1,960,000 Do — Fd. Bds. 6 1910 108 12 
6,000,000 Do. ist Mt. Bonds, 
N. Orl. & M. Div.6 1830 115 20 
4,000,000 Do 10-40AdjstBds. 6 1894103 6 
6,129,000 Do Gold Bonds .. & 1931100 6 
12,787,000 Do Unitied 4 1940 73 78 
12,030,000 Manhattan Con..... 4 1080 $7 99 
1,000,000 Memphis & Charles- 
townGold Bonds 6 1924 .. .. 
57,240,000 Mexican Cent 1911; 62% 3} 
11,578,000 Mexican Nat. Ist .. 6 1927 39 91 
16,470,000 [Po 2nd § 2917) 21 23 
1,382,000 Min&StLou.Gld. Bds.6 \1921 100 10 
2,615,000 Minn. and Pacificlst | 
Mort. Bonds .... 6 1936 95 100 
8,261,000 Mirn,SaulteStMarie 
&At.istMt.Glid.Bds 4 1926 98 99 
39,774,000 Mis. Kan. &Tex.1Mt. 4 | -. | 83 84 
2,096,000 Nashville, Flor., and 
Sheff., 5% istmt.bds | .- 90 96 
30,000,000 New York Cent. Mt. 7 1903 124 28 
10,000,060 Do Deb. Bds. .... 6 [1908109 12 
11,500,000 Do G Deb. Certs.. 4 (1905105 7 
16,891,000 N.Y. , Lake Ese, GN.  eailiee - 
Ist Con. Mt. Bds. 7 | 
3,706,977 Do lst Cons. Mort. 
and. Bonds ..7 1920198 33 
33,597,400 Do 2nd Con. Mrt. 6 1969 S78 
6,600,000 NY Ont.,& Wsn. Ist 5 1939/1!¢ 13 
6,500,000 Do znd 4 1992 S4 8B 
44,447,000 NY Pen. &Oniol Mt. 7 1905 194204 
13,100,000 Do 2 Mort. Bonds ...1910 1 2 
28,784,0% Do 3 Mort. Bonds .. 1915) 14 
7,283,000 Norfolk&W.Gen.Mt. 1981/118 20 
5,000,000 DoImp. & Ex Bds. 6 1984104 6 
1,600,000 Do Adjustint. Bds. 7 1924104 6 
12,265,000 Do 100-year Bds... 5 1990 71 75 
43,730,000 N. Pac. ist Mt. Bds. 6 |1921 114 16 
19,314,000, “0 Gen. 2nd Mort. 6 1983 &5 8&8 
10,791,000 4)0 3rd Mortgage.. 6 11937 68 62 
3,126,000 Ohio& Mis.istGn. Mt. 6 1932100 2 
17,707,000) Oregn.&Cal.1Mt.Bds 6 1927 78 30 
2,152,000 Panama Subsy. Bds. 6 1910 94 98 
3,000,000 Pen Con. Sk. Fd. Mt. 6 1905/1185 20 
9,900,000 Do 44 Gold Bonds 4} 1913 114 16 
3,000,000 Do Eq. Trust ....4 1914101 3 
3,000,000 Do Cons. Mt. .... 4/1948 1¢8 10 
20,0000 Pennsyl. Co. Ist Mt. 44 1921 110 12 
42,653.00 Phil. & Read.Gn.Mt. 4 1958 774 84 
23,971,007 Do Ist Inc. ...... 6 (1058 37. 8 
16,175,668 yo 2nd Inc. ...... 5 1958) 25 28 
E000) pee 3rd Inc. + Ba; 5 1958 20 24 
wouey itts.Cinn.&c.G. Bds 44 1942104 6 
2,400,000 Fite. Hocciand and i { 
|. Toledo Go 8.. 1922115 20 
6,998,000 1 —_ Grud, | | 
sland Ist Mort... 6 |1926) 65 76 
1,071,000 StLouis & San. Fran aT 
Ist Mt., Miss. &W. 6 1919 105 15 
$000 000 ge Do andMt..B & o. 5 1906 105 16 
roan’ uis Bdg. Is 7 1929125 30 
weet" St Paul, Minn. and 
ani. Cons. Mo’ 193310: 3 
$1,922,000 south Pacie Ist Mt. 6° 1905 120 12 
7,000,000 Term. Rd. Assn ot Bt. 
i ! yuis 60-yr Ist Mt. 44'1939'106 7 
ee Texas& Pac. 1st Mort. s iseool 79 82 
Fae ey Union PaciticlstMt. 6 | 1896'106 19 
5,191, Do Coll. Trst Bds. 6 | .. | 80 85 
eer t. | 
Sc. LienGold | 
MAB < 005% seseese 6 1915102 4 
——_ WestPenn.GoldBds, 4 1928100 3 
24,2 “joo West Shore Guar... 4 | .. | 
1,600.0 Wheeling&Lake Erie | |" | 
IstMort.(Wheeling | 
Div.) Gold Bonds 6 3928 97 100 


| StzRtine Bonps, &e. | 


134,000 Alabama Gt. Sthrn.. 6 1906! 96 98 
476,000 Do Gen. Mort..... 5 1927! 86 88 
748,860 Ala. ,N.U.Tex.ac.Db.6 1 85 87 
eee anes Rename. Sen oh tos oc 
J egheny Val. guar. .. 1910,130 
805,200 Atlantic ist Leed. Ln. | a 
Rt.Trst.,.4,Mt.Db 4 | .. | 87 90 
713,800 Baltimore & Ohio .. 6 {1896101 3 
Do veeeees 6 (1902 410 12 
--6 1910/1291 33 
‘ania ite 11 
875, Con.Mt.6 1 116 18 
760,900 Chic. M&St Paull M.7 120 26 
682,250 Chic. St. P.& K. Stg, 
Priori + -- | 98101 


ity op 
500,000 Cleve., Couumb,, &c, .. 1914/1387 22 


Peter wees 


; Closng| Present 
|Red| Prices Amount. 


[March 10, 1894, 


RAILWAYs, 


AMERICAN STocks—Con, 


£ 7 tT 4 
366,100 Eastn. Rly. of Mass. 6 ‘1906 11 
710,000 Illinois Cen.8k. Fnd. 

600,000, Do Fud.6 (1906 1 


1,000.00 Do Bonds ........ 33 
326,200 Lehigh Val. Cons. M. 6 
$98,388 Louis. & Nash. M. 0, , 
& L. div.... 6 1902 107 19 
700,000 Memp.& Ohio, 1st Mt. 7 199] 16 18 
800,000 N. York & Can. Bads. 6 19094 115 i? 
2,000,000 New York Cent. Mt. 6 1993 118 2% 
$8,000,000 N. York Pen.& Ohio |, 
, Prior Lien Bonds, 
2\0,200 Do Equip. ... 
226,400: Do do............81 
345,400 NorthCent.Con. Mt. 6 
666,800 Panama Gen. Mort. 7 
2,781,600 Pennsyly. Gen. Mrt. 6 
4,693,800 Do Con.Sk. Fd. Mt. 6 
$5,000,000 Phil.& Erie Gen. Mt. 6 
1,399,800 Phil. & Read. Gen, 
Consd Mortgage 6 | 
1,872,800 DolImprvmt Mrt. ¢ | 
1,353,4( Pittsbrg. &Conneisy, ¢ 
3,000,000 St. Paul, Minn.and | 
Mani.Mtg Scrip 4 |:940 87 
909,000 8.&N.Ala Bds. Gur. 6 1903 109 1} 
142,000 Unin. Pac. Om. Bdg. 8 1896 113 38 
86°,200 Untd. NJerseyR.&0.6 1594 
1,133.80) Tir Qen Mort & 1901 118 15 


Forgicn Rai.tways, 


Name —_ 
= ee 
15,000 20 Alagoas, L............... 
2,2°0,000 100 Antofagasta (Chili) and 
| Bolivia .......0....) & 
850,000 100 Do Debenture, 4%...., 94 96 
2,370,000 100 Argntne Gt. W. Deb. Stk. 42 44 
22,500 20 Arica and Tacna......... 31 
90,000, 20 Bahia &S.F.,L., guar. 7%: 12 13 
20 Do Timbo Br., Gr. 6%! ‘i 
6 Bilbao R. & Cant. RIL. 6 
20 Brazil Great Southern... 4 6 


Bahia, guar. 7% 
446,500 100 Do6% Deb Stock ..... 71% 
6,600,000 100 B_Ayres Gt. Southn, L.| 29161 
250,000 10 Do ¢nd Issue oo 
3,000,000 tu" Do Preference, 6 %.... 
2,500,000 100 Do 4% Deb. Stock .....205 7 
891,456 100 B. Ages & Ensenada L. 
rd. Stock i 
699,386 10 ° Do7° Preference .... 92 96, 
200,000 100 Do 5 % Deb. Stock ...., 99404 
180,906 100 B. Ayres Northn.,L.,Ord 1/2 7% 
124,990 100° Do 8 % Preference ..., 220 3 
154,505 100 Do 5% Mort. Deb. Stk Hi 18 
1,000,000 100 B. Ayres & P.7% Pref, 18 31 
1,312,340 100 Do 4% Deb. Stock ....) 1% 
602,000 100 Do6Z ................, 8 
3,254,940 100 B, Ayres & R. Ord, Stk. 0,68 
33,209 10 Do7 % Pref. Shares ..| 
41,259 10 Do Sunchales Ext.Shrs| } j 
2,876,000 100 Do 4% Deb. Stock ..... ¥ 
26,000 20 B. Ayres & Val. Transdne 
Rly., L..7 % Pref. ....; 4 
250,000, 10 B. Ayres Western ...... 
100,000 10) Do Deferred 
30,006 10 Do Preferred 
1,162,457 100, Poa % Deb. . 
6,716,080 100 Cent. Argenti 
700,000 100 Do 6% Debenture Stk. 141 & 
1,360,000 109 Cen. Urugy.of M.VideoL. 51 #4 
650,000 100 Do Per. 6%, Deb. Stk... 132 36. 
21,250 20 Cond. d'Eu, L. gtd. 7%... 18% 
20,000 20 Cordoba Cent. (L.), Pref., 4 3 
114,133 10 Costa Rica ........-. eoeal 1 4 
16,447. 20 DonnaTherChris,L.7% Pf) 3 
124,010 {| 16 Dyinsk and Vitebsk, L., =s 
’ i 16 Do Registered 38 
668,000 100’ East Argentine, L., 8.7% 2 
350,000 100, Do 6% Debenture Btk| 3 
15,000 20 Gt. W. of Brazil, L., g.7% 3 
306,250 100! Do6% Debenture Stk., . 
165,000 100 Do 6? Exten. Deb. Stk.' 
1,400,000/100 Interoceanic of Mexico, 
| | 6% Debenture Btock..| 3 
35,000 10 La Guaira & Caracas ....! 
370,000 100 Do 6% Debenture Stk. 
134,644) 20 Lemb.-Ozern.-Jassy, g.6%. 
40,000 20 Lima, Limited 


2,254,720 100 Mexican, Limited .... 
2,654,100 100 Do ist Preference 8%.. 
1,011,960 100, Do 2nd do 6% 
2,000,000 100 Do 6% Perp. Deb. 8 
60,000 1€ Midland Uruguay \L.) .., 
1,145,375'100' Do Debenture Stock 3) 
60,000 20 Minas & Hie. cia ue ll 
25 mur ege , BY } 
699 20 Na { Belgian| 1215 


. 14f. p.an. 

9,701, 20 Box 67 eet. Govmt. | 6% 
82,515 10 Nitrate Railways, Lim..| wt 
oral 10 ~ eee ae veee| 

485, 10 Do Defer JOR. cove : 
40,000, 10 N.-E. of Uruguay, L7%Pf.| 1st 
6,981! 20.N.-W. of Uruguay, lL, ..| 
675,220 100 Do 6% Ist Pref., &c. ... 
peerttsiica, Bo &F 200 ‘block, be 
000100, Do 6% Deb. ci . 
4, Sol Ottoman (Swyr.to Aldin)| 


173,410! 100 Porto Alegre. &c. Deb. Bt. 
72,120| 20 Provi.Orel-Vitbsk gtd.6/, 1k 
941,958; 3 Quebrada Ry. L. & Cpr. Ly 
400,000] 100 Do 6% Deb Stock .... 
1,200,000] 14) Recife & San Fran. L. gtd. 
71,843) 20 Riga and Dunaburg ..-- 
60,000! 10 Rio Claro 8, Paulo ...+-- 
600,000/100 Do 67, Deb. Stock 
$9,660! 10 Royal Sardinian ....---- 
10 0 Preference 
6|Royal Swedish... 
} 


s 
7} 


Sank SRE 


eeeee ereer 


Seer wf 


Ets 


wet 


RA Blue 
% =S2uR 


Ete 


Reaa<2* 


se 


Pa 


Do Preference ....--+- 
20|\8ambre and 
‘| Do 6% Preference .--- 
20/San Paulo Braz.) L. .--+).? 
abenture Stk 


Meuse....+-; 


SEtgteoe 


= 


Bae 
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RAIL 
F 
; a eee 
a ba1pway Onsree 
P| =|i2 
100 Brasil De F REWERIES, 
100 1G ba. Cl a S| — 
eee. South 1918 Prices | — é } “a | | arr 
ni ao tient, ces oe — & 
100 Co (Gamapoe: mp. Ce Mort. De _— _ wt 
100 0 and © n. saa en ee | Co 
=) om lat pentane L. 6 t 80 - R Combe 8. : 
Easte Ther. ort. 2 79 1 Do &C | 
i rn i ieee SH] gis seer ter =e |= | ‘RCIAL, 
100 Ma Beeline Debi re voce A 6,88 ot oe ae we rew Ronses! ose | & &e.. 
| 100 Minas an Campos, De cog rain] 2 é Do P bi "Tite, ‘Bhar 32:88 1010 N —Con 
| 100 Noosa’ Rio staat 6 | 40 4 tk |100 eee anne 22 | ae i “ee ei 
100 peene ieee sine & | a az | Stk Gillman and 8p. joann meee EAS 5 Assam Rall & Vrade., Pret, 20 
| 100 Nitrate, ef r 100 °3 Str |100 Oraaty weit ies elt a stralian Past fen isd 
2 a L mat sais 5 | 83 e ie 00 | Do Prefere - cet La. af 2 1 Bell L an Pastoral ore — is CIAL 
2 Rare aeete Bs a5 ae ge ee oi aie » be —6 
eee iene Manes Be +s 18 10 7 \Lice & 8K roan weer veee 36 oe a ae 5 — 
Fa Ua gH 3 | ie Be zegkugtn i sg | i Brooke pia iinet a8 10 1 mi 
100 — ete 7 — | 3 ime ee res ruins a 7. peel ond Ga.) ae ol Mt. h 
ips coe si i |i iar, a ieee ae ; ast Bie es eae Slomes ; 
, era res _— (6 0 | wae rB satekes 36 ae a er, A oe nee a Se 
2” Do 7 ikeuy Ext. ] 0 -6 1 9|8 | 10 | ald aie Trew erence . 37 i ick ta Co. : 2 sh& me 8 ee ; f 
‘ pete er Be ieee eo als mane sig ealln io Bad fee i 
P oe se 3 tk Sarit aL, Ord. 1241: sell & 8 ckr wat 101 11 te L bad. 4 
4 © lies Athsts, ¥ 6 6 100 ae ee 12 oe 1) & Ron aoa : res Har us ’ 
. Ro Ore ens ed. 102 a | 0 6 ot en i rd... i: 1 faa Sons R and si 10 | 1 | 8H ican La | : f 
Es 20 | 31 8 1 Vite , ke. a 93 4 i 4 Do 7 ?P on. Bi e bo 1 ile 0 C ssell ira W ns Robe 4} 10 Caled arb. La aoe 1 i 
E 100 8a et -_ wie o st New We Preteens’ no I 13st 100 |100 Gatalt ate obert, L. 11 lo onl 2 Land enc, ‘ 
4 190 8 gua La @ an, A P 6 7 18 - | 10 | Do i, Debenture ord a aa Ceara Haro 10. Limit Deb. 2 10 Can -— tai a r 4 
i w my wien gicecssees soee® $10 0 | |No! 6 1ins carrer eee 7*s2'| ! ent tart are. mite b.| 96 2 i0| 4 Cc ad ; A t) Tua 4 
EK x Sia ‘een 3 08 stk 100 Sonera | co i io te cient roduce B ji Dede: "1s a0! a i ee 7 
: ieee rian “ais ise : oa el Matie siecene, vee 6 = Chicane vres . tn., L. ein — nee adloale ( 
» 8 uther (Series X) ri. Deb 7 aa Stk, | Notti %D nce wry, L. ord 6s G8 30) City oo WC arket 1 ; 13 hold Cor t Land, ; 10! i 
100 —_ Tee of se aoe b 6 — Stk 109 | 7 6 7, Debentu ye ‘ord: 6 58 oe on ree ons of 2 10 } 2 Hud Tronet at nd. Li 29 3 uf 
0 United alian 8X) eeaseees 31 97 — 100 | pare ature Btc ioe 2 - 10 ie ity of ces gk Provision e = 4Im son's of kaok Le i ' 
100 Western cee ae Stk} 100 | Reid’ (at Mort. I fea. Ea. a re Bost De imit rovision 12 2 00 |r00 6 luternat ~ — of \ 
100 stn {the Havana « 3 184124 0} 1 em ort. Di + z100 | 20 + a 1% D Real P ion) } 23) 3 Irish Li Property 1 a i 
D ey dein eee ce 28 y) »2 0 |S oa” De Deb. Sto a on eb al Properé O11 {10 ish tion perty Inv it i 
im Wentat fenen A iad at i 0 | 1 uP ery, by Pret «a Se 19 Con Heat tei ie sit 00 0 veuonal Figen ; 
est of dap aaah hinds 3 91 - - = aval ref. k - 3 - 100 Colorads Js daoked seek. 178 18% 18 iw me Mo eae L. 7, a 
- erate Debs 5. 8 8 18 s  D ell ference ae = 6 Stk 100 nystal oN ie alt. — 6 00 100 La. Y Debewne ° Cte. i 
ee. Pe 113 18 20 | 2 att g bret ee , Ord. ro 12 [ek 100 ‘ ae aa ace im. | 10 | nd & ntu of I !190 rf 
—_— onda... . | te ee Boe Oe. i. 3 01 le 10 Doe) & itrate «0.0... Shiga PS! ¢ ew eek a ndia 3% i 
a F ‘ 10 Do arr erer @ ei M1 20 ) 0 6/ irst f aac .| Ie 100 | Law > Mot es »L. . i 
ia BAN 02 8 | 106 7 ete es < haehige 112 [Stk One: eh beh ebich 4 Dabente of Egypt, 0 i 
e 5 Ay BANES. _ 34 atk is | Ao Pret . caret .L.,Ord. os thi 3 = ‘uo ayaa ceil 10 | 10) Londo cuentas Gor tert i) , al i 
= as! -——— j |e 00 eee wry, L., 0 748 7 Do ay/P Pd do ees 48 9 ond na SUAfi Deb” tu "it 
ES <= —_ atn tat nce. ’ Ora. 19: 8 D 047 er Deccan | 30 35 1 aoe. Af Jeb. id 
- pea IN ey & es Brewin rd 3203] 12 evas, Trr ». D ted .... il o\1 on New rican Ex i" 
P # Naw aed SUR Co., poogmeers* 16417 10 ‘R e a Sto 2 i ON Fin Yo nE Sed ol it " 
: eal AN Ltd. 7 gee tis 3 Ea outied Jeb. 8 ck. as ie _ eo ancl rk Invest ee 
; a = Z| = CEC TS Deb 15 10 3 stman Dee bo tad. “1107 12 38 6 \_ Do Land, al i Invest mau i 
bE pn. es of af | it. | om seed ator 19 | 10 Ei nans ‘0. Ltd. 93 10 | See 87 Prete ee ug 
: i 4 gre Z| i E <E PANIES. we | 1 Peytolia te ok 14 '8 oe | ener eee asi tt 
coe i oa o | ane | ° 16 1 ore J. ¢ 8, Li aces. | 39 on | I cant and runt. Limit, 6 in 
: se 63 Angle rai S & Same. : 10} rat eg ti vee io 2 gk Fe lee ‘ie a 68 
1 ‘uO 6 amicus L ° 10 360 at é rr 6 r Px B relious ee & 30 Stk 00 (N Jo pend 5 Jeb, » bs. er-! 1 4 
4 100 o ref ru 
; 1,000 3 ten Ansio Califor. | #0 owe 6 | 3 3 ,000 ¥ Es & Z 1 Gene wrter ong rs 6} rth B ere st& inl ‘ 
| : - Aneto-Roreig L 1908 "2 - 10,000 &/'p 3\3 £s 0. 10 Golds ral H » and ns | 8 8h lar | Doé ritis nee, a } es 
3 $0,000, “8 ate lea. yh 12 24,000 1 8/Al a & Se . ows yar 0., ib AL Is *. m1 h Austisn aii 
Te ee a ‘ati ot Ae ae wie | a. oh Attest 26 eas ster we Be he bahia aia ae 
; 0,000 4) Bk. of ri 4 7) 4 000 la re. | -—— 6 ) seod 8 C Stk . el RK ra an 
' seaeoelane Pye: ca, | 7 20, |B ae 20 10 ae crete, ra ° 93 92 |! ee | 3 iver Las teed| ‘3 
| 000 3 Beof 8. rl'a 3 8) i coal Tis “y ig t L | 10¢ 2} “ee Sierus _ 9g |) ruvi er Land, 40 : 
fe iat Goku 40 ot ¢ vi 6000 7/6 ps (Brita ir ao 2% she . 6 ate ec uss 3 109 | Bo ac Png, % a 
ie > ar 697 40, 1 |Ce Med. &G = coe oo. and r, & | # 8 Boa Bo : 2 
‘ B. stan a) 50 20 |3 ; vane 0 ee ed. ae 10; 422 22 | 10 en etre 8 Co 6 ; tk '100 2a Baas 7 t 
3 iB. of N.8 op) 10 60 Hy 82 6,000 6 | ommer. U n. 26 1 2 23 | 1¢ 10 ae \ nC and ¢ L. rt 74 10 at oe 4 87 i 
‘ vo cP ..| 25 ter 10,000 10 Kagl y Fi nion 60 alleatett » Settee icha oe 6 . ia a ii we a 
100 | D Z « 3 4 10, 0 \E oe 50) b 16817: 100 : chkise 1 rd Horn: ul R. P %P ort. Lm, Ese os 
5 000 8) peo Ne B Wate) a0 20 124) 4 ,000 174 | Rees a 6 17;| 5 10¢ Dory P ), I acaie 11s 6 ince Tr — . 62 a 
12 200, E ploy eis 00 30 31 6 | F »7Y Or simit ornst 2: | 6 ‘A Bh T p. D m. and 2 64 i 
‘ er 8 Bank Ro saand| 0 Seles as 000 way ane ii: W150 4 2 eee aon ed. 3 | sth Shares. ebentur 
3 2,000 11 | oie res| 1 6 2 44 60,000 " Gen y and ia 6 aS 36) 6 6 Howell M “fere nee, Li... Stk 3 Bo B sha t, ebentures... iT 
am 11 ak ot Es ranta| 20 +4 aaa _——— La 4 sae ortgage I I oats 100 |Seot Shares an, & Idis 
4 004 iB dL ara a} 20 7 4 600 p.8. uardian. dl 0) y 43) 5 ub and «age oe : tk 8 .s Smear wll 68 
98,250 ) 10 ank a a 6 ¢ aa |fm dian Life. wo 3 a iber Jau D 13 St | 100 colt me Oates ce 72 
: arn0e| 'y _ nfs Victoria i 6 | 6 6 130403 |p bite. 100) ei sy oe nes ese ves 3st tk | 100 bow ae a 9 
100 7 Ch C meri 10 62 100 000 6 i dem Lif 20) vil 10 10 — I ane a } So! 057 G oO ny st. L! 1 if 
3 ,000 artd. ounti cal 2 6 | o 000 83 Wan nit 1% | ; 4 of 10 mp nd Sia wee a uth A td, do est. 4 1 
2, lone pe 0 os 50, L oe 20) 26 10 sober nC 6 5 Bu \ Prefere » L 3 
8 ae io et 8.. oo lat’ go ar,| a7 10 (K: aaites ott 10 sols oa referer 4t 
3000 10 ity, i eng) 3 60 = a 13 148.130 £lp.s. Iw Fire. a * : . Hl a. Kyte iia aon tee ; 10 24 Tex pede oo 
os 2 a | aa see e aa +f t e ’ 1 ee 
: is see wat 20 care i) 9h 48 ae penta te iis 19 10, ruc a Ae iron 84 i | 
40/ Consolidated, “Lt 0 a este p.s L Cros patezes) 11 ‘| 6 10 Liebiy's Bat p. Deb. Ste 28 D ns Mor is \ 
6 99 | sH Bk.of ed Lt.| 10 30 3 194 4 6402 nil Legal aGe nd 20 232 1} 10 ; & ] nolet xt ate. I : Stock 144 4 20 6 Tr 05% . f Au te L ° q 
et ‘men \)Hongk pigs A a 9,626 7 \Liv., ee 10 aM 24 Lond. con Shona Sf Meat, ck § 16 is ust a Pref. Sha’ ls 
000 2 nee n& »L} | 35 6 iLiv., Fire, | L ly. £ 5 6 Lond ren lanuf M d.. oo | 8 Do ud L Shares . i s 
‘i na 6 hte of toa | a 10 wu 77303 20 ama iy | St ad 10 10 rents i. | i! eee ae hares «. ves Hae 
4 208, rnat rsia 2 $4 26 Ut ,000 nd aun be 8 1} ii ‘| 1 acLe ter ar’ g- simite 90 6 iu , Exors. & hada.. 13 a 
250 § lichen’ ional Bi a oiooe| 10 Lon. & | ulty)) «. yy 80) = ceeaeiiele or to s [Unies ra. he, O a 
% a ona alBie a0 | eg \ L gp eee ie 2 44 5" Mc ella. (P. opic se, L. 7h 9 8 /Uni Dis a eon) 4; 6 
rT] une i ; 4) Lic an, L on 10 142 10 ee & 1an ene 29 & . Ew n, L. anc Be ’ 3 + th | onM coun Orp. 2 | 
3 m0 20 eos Limit L.| 20 a4 £0,000 i car c. F. $5 13(,60.68 oa orien es hd 4. [Stk a | Deo cma L) 8 tai 
456 on. ed. 60 phe gs 26 o oe lth es ho AP a. 100 Doe% noe den ea ii 
‘ west are 2/5 oi |" om re eels ane Lenn “Bea eT ho i tt 
4 70.000 | Lon. and at: 20 ‘ie 0,000 64 eres wad * 44} 10 oe \Metr —- — “— ' Woe red: Det ary | i 
is 000 24 Lon Tae 80 10 | 44254 ion |\Merc me. Ltd 0; 2 10 etri eber Gur L. . cctern Me Deb, &t 7) 
so000 va. BT d 14; a | wai. h’nte ¥is'| 30 at 93 Mil op. I tur en 6e] OY in tars M s Le b. Stock | 
“ Be tee catia Ei AC a a at Ht ss a ea ic) oe sa eta i 
0.000 ey eran L vis fees —— 375 oes a | oe a; 4 oriis hn a omen” a | eftes In ™ nein ae” 1 
8 ioe Ge ab asta a cana rb. aus ¢ 4  B. a Sone, «| 20 92 tk 2 A — , 
i inn : eee iz sabe 100 7h ecnneee 100 ae al) ow ‘Nationals snd Sons, Lim. eish Bex [100 nr p 
. Bk. . a ; 8 . +} eee 
‘| 0 ate ag Se i. Baal courier Pa ee oa ie aria vers. 
> IPE EES 6 8 . 
“i ic 4 vn Stes he im | os 669,890 > iallwand sa 10 2 ah Pawson — — ..| 3f a0 Ht00 ry & ferred. Trust; Pr 
8 9,000. 1 Me mer: aris 100 6\3 2 234 16 Bek ben wu BE. 10 ee ae — an st, L i alow 100 D & Navel ‘ipl . Pret 48 6 
: 3 a es &! | ‘ 40, 68 | su ) 2 9 10 Do a 0 ac tk B 0 4 rre nvet.. L. 1 3 
: wie whe a i sikh saat, Be ies wt lose Re Fa ba et ie ee cing 
, 10 C 4 4} 100, 2 s\8 ange 5| 6 8 » |PI 5 % Debe e % Stk | ‘0 I nt | 6 il 
+) tore Na wal © 16 (24 sr lee. sao Bt. |1oe 173), 15 |Price’e Debenti ars, L 3} |stk [100 Dose nvest. rus We 
~ , ational ng 4 6 45,000 26 \Sun une ance cdlats 64 Lu 6 rice % Debentur wakes » ed thé Stk 1 Fe 0 4% Debe t. Tru tole. 7 rH 
oa ah oes it a je — nt a 18 2 y Soe Prit a Patent C ae oak ieee bo 4 % Debentar st, 1 
5 125 win Nat tof ici: 60 | 7 24 _“eio00 ip.8. Thames M area 10! Lidl'sz o 2 25 eet. are ieee po Peat 70 fo 
id 44,000 SL t Pro. es. 1 ico sie eke = és Ee Sec tol 74 7 {hist 9} 10 fo Ses L * on 7 ¥ }3tk |100 voien Ara eat a = 
19. |E Resti’ gL eat cludi ak vel tel alts iat] 8 Y \mio den I eiroC 64 “2 96) ob [St | 100 Be kee deb. Sto ret 5 
+ mee = o) North. ee * pst . c. Dg pe sal L..| 90 4 ua} © 6 Rio ded Jebe City awe 6 stk 100 Gen. Jefe ‘ol. G Btsck 105 10 
sb I , Pr sk -Kastern 60 | ite ANA riodi Life 1 | 2 9 ‘t's 24 6 6 Hiver Pint nears mp eb | 66 4 stk | 100 1 &O rred ov. rs 65 60 
iy at Alliance 1 42 3 eis L3 cal ¢ 0 1 6 ry al inte Fres! — 6 |oe do Defern I tL, y+ 108 
: 2.00 19 Sorat 8 = ia a) 6 é |S | AND ss bel to 10 ts ate eed, 1311 stk va pot Bebe Lavest., L . s 
Ps Sick fat’. 10 i243 5 a= N OCKS. 6 6 thet i'n zee la Do Det zerenhare : 
0 I u r. 23; 100 am . u ull ‘0 ce. a Bt |100 0 er nv tock... 3 
a Uni ne.Stk | hie 3i24i] Sth ‘Al °. é dge cycle, wt 23 i 100 | nee 45%, Debe eat LP 2 37 
of Vaio otloud 26 ee exan 6 6S ycle d ... & Lim. 4 2 Stk Ir rdian ebanturet P a7 9 
te sions ale salts pesseestins Saal 18 son Fa iia eae i See 38 
| WwW {10 |100 ugh De Ra a 0 100 pi ab melanin 9 | 100 | Do Santas Sekt ae 
3 > wEaEs i 8 3 oe ps apes jest anal haliway ¢ 72 ;  euse Bitrate; Limite bef fou ie eee cas 
| ~—— 7 stk | nd Si eben eee WIL 12 att's st Mor nitoal & 100 Me oe Dy Le 65 
fe i): A AN 24] 3tk (100 a ptur at ets nls Ast Mort, « o: | Ste 10 47, Debentiire ve dey BE 89 
—— ! Do & tio itt. BU 3 te Mort, oes: 38 44/2 100 Do tule nture St f ° 
| aa & BSL ES. D st 100 Bo bebe tion Caual = 19 = Z Telegsaph Cou bsg = 100 a ture Stock oo 
! Ba Me aha Bos ture tick, 24 flo Vet inited 3, io fa hoe sine 
t oo iaryensiialge : 1 | : 8. 2 00 oe y 20 | ure Bice # 
S 100 Doe, Gama ot stk 10 ‘Manch. wen wees We ale iF 1) | 100 Dost Debe Rol bes de HC 10 “Rica & oar 
| as) Rare cout ra ie maar tele Be coe, uta i pac i 
ole a e}3 a Te eM, a Se uv) 0 al de 1 a ck) 4 3 oy pene tment, Py 8 
ct i 1 Hee Bass 2 Deb a oon L.. eee Stk 100 | Do Pr ort. pel, P maak? oe 16 10 10 Val de Travers Asp eeeere 2 yo 100 Do 4 eenture Pret eo 
| " pik Mort ture Btoc ice 4 |sth 100 | Do Preterence, . oo ats Wateriow and Asph icscacl oS ste j308 (Ra YDet Sout a : ‘6 
| w st Be Breveryees | 126 at | a0 18 eaee Pern efi 3: sao] * Eanes i ae | ane pieosees ww? 
eevee v e mi. . 
|| naka em st st sortie es: ie Wire bos eta st | ed ra 
) Chelt ties Sa 137 ti 100 @ Scunae ott 104 z F & Co mited| a Stk |100 in Pinas red jan 8 9 
hamtinn Ord s& 23 26 ae Soro 8 te ck. 28 ; INAN araffin, &c., L. 1g oes 4 earn 100 3 
seer oe ne a ke. 12 * CIAL L..| 3 142 - 100 eo mek 4 1% 7 
ier as an te Bee | saint ta forae len raed a | 
ae b| §\Alum USTRI "130 6 |= S| a | AND 100 sa a f., oo 6 i 
oft) Abas od rend. A oe a ‘ Stk , ne C on Stock: S 
10 guns GC ‘Limited L, &e o Sale 25 as) we trust, B ables Trast.” "| gotos i 
“a acs iar 6. 1 —————— 100 De Detered ees i 
Lah an, i eae di 6 ae ek ne Pee: “is 18 4 
woe! sitee'l 5 | Lo Free \Prices. cee _ if 
, 1879. Le 108 tz * | 2 — mdon, ld. ‘4 a oT} : GAS ture Btock ° 3 16 4 
or lake it ei Mt.| 109 0 AND -—— cis’) $0 08 
ino | ALO, Da... 00 (Australian ELECTRI a 
Do Apieioaal a wh ez Rapes 
44x Debents “| $4 8 Gee 67 De ~ 
vee sony 31°3 rents sx Dobe . 
wi Mort. 9 14°19. |100 3 ora Suro 5. ex) 2 
m8 eh i Consolidated. + ea 
ste |omn t. id if 
100 6% va (New several i 
Be xD sicceel a 
ee on i 
tesees| “ it 
‘a 
i 
f 
pe 


320 THE ECONOMIST. 


COLONIAL AND FOREIGN 
MINES. 
Closng) ¢-— - - 
Prices. 


| March 10, 1894, 


5 + TRAMWAYS, &¢.—Con, 


| Name. | a. © a ai: lovey 
= 7 ‘Prod 
Brazilian Street, Limitec ... | j 
isint) * | © Buepenzret and Doverano| | 
‘| | m ference 
12433) Bt 100 | ys seni 
; } Do 7% pref.. iatiae | Do 67, ist Deb. Stock seee 
5 te 10 Doom Dooma.. ...... 12.135/ 6 | 8 ‘Calais, Limited 
i's Eastern Assam. Limited ../ 24 3$/ 10 | 10 Calcutta, Limited 
lh % 
% % 
‘Copiapo, Limited... ..... | 1b 


Jokai (Assam) Tea, Limited! 13)144| 10 | 10 Carth ses 
Jorehaut Tea, Limited ...., 3436 | Sten, Limited rem 

Day Dawn P.C.Gold,L... & & 

De B r4g!5z 


Lanka Plantations. Limited) 3 4 /100 100 Do5% Debentures 
Lebong Tea, Limited 9 City of Buenos Ayres, L. 
Do 64% Debentures. .... 10445) 
Do, 44% 2n-> D bentures 104,64 


QOuvah Coffee. Limited Do Per. 6% Deb. St 
16 Upper Assam Tea, Limited. % 3 Continental Met. — 

Do. 5} Y, Buitfontein Obs, 100) * 
1 Top Pedro, &c., Limited... § 1 


7 8 
TELEGRAPHS, TELEPHONES. rence Shae 
1 Durban Roodeport, L. .... 


Name, Closng _~_ 


Prices. 20 Assam Tea .... 


British India Tea 
Darjeeling Tea, L 
Dooars Tea 


Alamillos, Limited ........ 8‘. 


Pratsberg Copper . 
Rritish Broken Hill, L..... 
are oon 


| DoT % Preference 
6 Electricity Supply of ee on 
10 | 10 European, Limited ........ 22 23 , 


Btk 00 Gas Light & Coke A, Oru. .. 235 35 
Btk 10) DoB,4% Maximum .... $7 '€0, 
Doc, D,& E, 10% Pref... 273 78 
Do F, 6% =- 130 35 
Do G, 74 = 190 95 | 
Do H, 7% Masimum ....:i73 77 
Do J, 10 9 Preference 270 75 
Do4% - 127 30 
Do4 fe . 120 > © 
7o 80 


Do6 % - axe 
Hong Kong and China .... 16)173 | 
gi2 37 


4° 5 


a 8m PO Son w | Paid, 


Cape Copper, Limited .... 
Colombian Hydraulic se0n 


mse 


Ss 
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Dublin United......... 


Edinburgh Street ..... wee 
Glasgow Tramway, &c., L.. 
ppestel, io 
verpool United Tram. 
Lo&don, Limited ~ 
Do 6% Preference ........ 
Do Founders Certificates 
Do 5% Debenture Stock .. 
\London General Omnibus.) 
‘London Road Car, Limited 
London Street 
North Metropolitan 
North Staffordshire ......., 
Nottingham: and Dist., L... 
Provincial, Limited 
Sheftield 
Southampton .............. 
South London 
Sunderland, Limited ....., 
Tramways of France, L..... 
Tramways of Germany .... 
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| 
Stk 100 Imperial Continental 8. 100 African Direct, L., 4% Debs./109 103 
6 Maita & Mediterranean, L.. : 64 58 Stk 100 Anglo-American, Limited ..| 42 44 
10 | 10 |Metpn, Electric Supply .... &z &} Stk 100 Do Preferred 
100 100 ‘Met. of Melbourne 5 4 Deb. 103 41 6 2 Sine ie, Stk 100 pe Deferred 
o ideo, Limit obec] Senin 2. SOrvwuna, : : 10 Brazilian Submarine, L.....' ! 
#0 | 20 Monte V r _ 18/6 Frntino. & Bolivia Gold, L. 5169 100) Do ae . 
6 6 Oriental, Limited. ........ /12/ 12/ Con. Telephone & Maint., 
6 6 Ottoman, Limited 3 Linares, Limited....... _ 10 Cuba, Limited 
10 10 Para, Limited 5 Mason & Barry, Limited.. 23 *} ie 
1 (Montana, Limited ........ { 4 

19 10 San Paulo, Limited........ & 8 1 Mysore Gold, Limited .... | « 5 
Stk 100 ooo SIS B57 2 20 
Btk 100 DoB é5 
Btk 100' Doo 5 2F% 61 
Stk 100 Do Perp. 6% Deb. Stock 150 43 
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=—o 


Do 10% Preference 
Direct Spanish, Limited.... 
Do 10% Preference...... 


L Direct U.S. Cable, L. ......! 
2 Namaqua Unitd Copper, L » 1 Eastern, Limited’ 


1 New Guston es 1% W 1 6 Prefere 
+ New Hoover Hill Gold, L. : » 100 He a, oo 
New Jagersfontein, mae 1 Dbo4y% Mort. Deb. Stock.. 
10 Easte ( io 
Ooregum Gold, L.,Def.Ord. 6) 100 - De by ay Bois 
To 10% Min. Pref. tik 100 Eastn.&Sth. Afen..5%Mt. Deb 103 
Do. ‘ Do. i 10 Great Nortkern of Coph'g’n 21 
sal saalins iacaatalaee Panulcillo Copper, L. .... 5 € 10 : Do se Debentures (1883) ..'104 
rrow Hematite Bte 4 : 4% 26 Indo-European, Limited .. 4 ; 
i" 7 Do6Y Preference - Richmond Con., Limited... 10 Lendon Pits isn GL awe Union, L. 
20 20 Belckow, Vaughan & Co., L. Rio Tinto L. Mt. Buds., 1680 1¢3. 100 = Do 6% Dehentures........ 204 \ Vi oS cme pated ’ 
20 | 12 i aise Do 5% znd Mortgage .... 10:8 2) 6 6& National Telephone, Lim., | 10 Wolverh eneral Omnibus ., 
10 74 Consett Iron, Limited Do Shares Nos. to 447.934 43 4q} 1¢ | 10 Wolverbampton, Limited.. 
| Scottish Australian, L. é 10 To 65, Cum, Ist Preference 143184 
23 | 20 Ebbw ValeSteel, Iron, &c.,L Sierra Buttes Gold, Ltd. .. Do 67 Cum, 2nd Pref 
1 1 English Crown Spelter .... Do Flumas Kureka lg. Dodge { Deb. Stk 
20 16 John Brown & Co., L St John Del Rey, Limited 6 11/ Oriental Telephone, L. .... 
10 | 10 Marbella Iron Ore, Limited 2) 2 8 §& Reuters, Limited 5s 64 | 
oma| ont Mentedto & Diet sas — ett Fe. 10 West African, Limited ....0 ee 
antyglo aina * Pref.” olima, l., A Shares a 100 Tho 5°, Debentures ’ | Saale : 
3 at Nerbudda Coal & Iron, L... United Mexican, Limited ts | 10 West Coast of America, L.. Py 4 z= Rotem, Eten’ sae “ia 
10 | 10 Newpt. Abrern. Stm. Coal, L Yankee Girl Bilver se ote 100 =~ Do 8% Debentures 20 | 20 City “t Bt > a Lia’ 1's 
20 | 20 New Shariston Coll.’s,L. Prt 16 Western & Brazilian, L...... 7 7h1 40 | 10 ios Valley we ht 
| , ‘ aii 
6 | 6 Rhymney Iron, Limited.... Rs 3 
6| 4 Do New Ra 20 100 


7 Do Preferred i 8 > 
SHIPPING. | Ss iaeeel 6} € IStk 100 East London 
Btk |100 Do 6% Debentures, 1890 .. 16 African Steam Ship 


Do 6, Debentires a, i910 103° 7 60 60 Grand Junction, max. 10%. 123 %6 
,ouisburg C 124 Amazon Steam Navigation 100 Do 6% Mort. Debs. B, 1910 104 7 igtk \100 Kent 
” ” on athe 4 Castle Mail Packets, f cosel 


‘288 98 
10 West India & Panama, L... 14 1plgtk 100. Do New Maximum, 7 %** 188 98 
10| 6. Do 10% ist Preference... Cunard Steam Shipping, L. - 5 & — Vg ne a + 19 108) 10 Kimberley, Limited | 3% 
10/10) Do6% 2nd Preference . We 00% U cond Fs 3 — 5¢ M8 istk 1100 Lambeth, maximum 10% .. 260 66 
10 | 10 Vickers, Bons &Co., L.Ord. General Steam Navigation... 6. ae Do 67 Sterin Ponds no 3B 1 £0 | 60 DO TEA 0... ..0.-.s-000 20 205 
Gtk 100 Do Preference .. ....... 13 Do 6% Preference 5 Gi 100 o 6% Sterling Bonds .... (0 4 \gtk 100! Do 47 Debenture Btock .. 

ot . Do 5%, 1877 6 20 | 20 


, Montevideo, Shares ........; 
MercantileSteam Ship, L... ‘Stk |100 = Do: Ist Deb. & per cent..... 
National Steam Ship, L. .. 


P 1 |100 100 New River, New .......0+6 
New Zealand Shipping, L...| 23 24 


TRAMWAYS AND OMNIBUS. ‘stkj100 Do 4% Deb. Stock 
Orient Steam Navigation .. 24 31 Stk 100 | Do Debenture Stock B .. 
Poeun & Oriental, Pref. 134 137 


6 6 Angio-Argentine, Limited... ¢4 | 20 | wv ‘Odessa, L., A 67 Pref ..... 
o De i733 Stk WO Do 6, Debeuture Stock .. 105 16 |100 |100 | Do 6% Debenture Bonds.. 
Royal Mail Steam 47 60 100 /100 Pernambuco Ist Deb....... 
Shaw, Savill & A’bion, L... 6% 6 10 10 Barcelona Limited........| 3 4 (Stk |‘o0 Southwark, &., Ord ......| 
Union Steam Ship, Limited 14 15 2 7 Belfast Street i4 lo | 10 | 10 |Tarapaca, Limited 
4 6 { } 
72 110) 10 


Bordeaux Tramway, &c_L,; 6 € !Stk/100 West Middiesex............ 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
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BRITISH MINES. 


x 
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5 | 3 |Devon Great Conso!s, L. | 
4 4 (Great Laxey, Limited 

ee 16/7/6 |Tincroft 

' 


18/2/0 \Wheal Grepville........ 


L. 


See MTT Sw * or eacriaccocnage- acne ee ee 


Do 5% Preference ... 910 


Revenue Ist Half, 1893 Div. per 
Cent per An 


Aggregate Rec’pts this Half-year Aggregate 
pe teeuaees ‘otal aioe Open 

Passengers, i Goods, ke. j this Half Year. 2 
nti - iyi Tas ————— 


| 1804, 180. 808. | 1893. | 2804, | 1803, | 1806 | 188 
— — — te eae ——7=_ Neen e ee 
£ £ £ £ 7 | 
20,155) “xd 14,808, 17,547 16,614 32,412, 3.482, 37) BT 
45,576 783 12,990 57,995 €0,179 70,585) 73,160, 130) 1 
41,497 79% 291,375 308,050 907,129 605,352) 69,504) 1,1428 1,149 
40,363 112 259,941) 409,208 443.753. 717,133! 703,0i4, 994) OM 
32,338 160 547,79 £49,930 838,720) 793,100 1,386,51', 1,343,030) 2,481 | 2,481 
0,831 105, 254,607 245,538 467,952. 434,189 ‘720649! 679,718) 527 | BT 
54,710 265g 63.436 638,257, 1167,30 1,229,905 1,804,746 ! 768,162 
51,703 245,700 244,009 106,67 103,452) 356,447) 343,06 
30,479 312,558, 303,964, 178,547, 171,415 491,105, 475,380 
14¥ 340 147,514 147,948, 61,052, 49,339 199,16) 197,257 
41,573 19828 18,545 21,801 1,318 31,629; 30,363 
96,549 fie - .. | ee | 376,789! 365,196 
21,438 4,961... 10,540 ve | t6.501! 16,435 
221,022 ba . 126,562) 12 ,144 
i Ft ae 75,343) 71,804 
377,338 382,959,1 04,477) 1,114,355 1,481,755 1,497,344) 
255,440, 629,91 780,447 2,1.21,377 1,076,887 


Traffic 
per Mile 
per Week. 


Receipts for week ended Mir. 3 Cost 


ls, 


per 
Mile. | 


, Work- znd , Ist 
Gross ing Ex- Fixed | Haif | Half 
Recpts | penses..Ch'rges! of | of 
| 1892. | 1893. 


Name of Railway. 


ccipts.* 


1894. 1893. 


Passengs. 
Parce 
&e. 
Merchdse 
Latest Price. 


Total Re- 


\Cattle, &c 


| 


| Minerals, 


roe ae a 


ENGLIsH.* & : £ 
| Cambrian 2 pa? 35 18 
Furness 36 ‘ 92 61 
Great Eaetern : : ’ ' ie wo 
3 Great Northern.... : 83,678 7 93 
4 | Great Western .... 148,910 
3 Lancashire & York. 77,253 
6} | L. & N.-Western .. 201,241 
4 L., Brighton, &c. .. | 10,748 
4 
nil- 


i = £ 7 
100,261! 64,813! 46,688 nil. nil. 
221,339, 111,122 95,760 3 1 
2013,206 1200,414 816,438 3 3 
2100,537 1280,524' 622,412 5 
4230,472 2374,968 1467,610 
2130,186 1226,731 432,345 
6443, 183 3107,416 1402,464 


» 


14.870 
12,590 
297,302 
200,865 


~— 


i 
ie 
int 
iq 
| 
1 
i 
i 
: 
Ht 
i F 
Hi 
i 
i 


8 ,380 
210,105 
40,734 
57,9835 
22,18! 


po 


ae eee aS 


| 


3% 


1198,305| 617,057} 303,653 
1787,344 1031,782 477,786 
670,588) 401,001) 289,223 ; 
116,798) 65,966 34,750 6} 2) 
1128,075 610,764 604,221 nil, 
48,786) 24,322 2,178 5 
857,740 160,349) 144,623 
209,302| 95,507) 120,254 
4212,486 2300,997 1170,328 
3206,797 |1907,333) 752.949 
245,021) 133,664, 46,611 


372,070 195,704 115,335 
105,645) 65,527| 28,600 


1094,415 622,401) 363,037 
on8,008) 191,264/ 91,510 


1604,322, 773,041) 590,670 

619,903 353,187) 200,195 

193,870 95,924) 85,602 

249,750 126,404, 61,367, 

1635, 104, ~— 728,581 | 
| 


52,143, 26,143) 28,936 
| 85,611 
61,605 
Seaura| 212-095] gold] 82 
253060 | 129,016! 77,9141 5 


L. & 8.-Western.... 55,017 
| L., Chat. & Dover.. 22,752 
| Lond., Tilbury, &c.. | 3,408 3,326 
| Man., Sheffield,&c..  .. 43,611 40,782 
Maryport & Carlisle | 72 1,876 
Metropolitan ah 13,943 13,814 
Met. District 8212 = 7,746 
Midiand 165,34~ 170,495 
a cau 7“ ae 2 
| North London 8,673 8,703 7 333,751 54,506 6,457) 25,203 80,857! 79,859 
N. statl.—Railway 12,477 12,663 : 35.412. $1,603) "ORS ae 
Canal : 1,671 3 | Mee. parc - 1038 ii’aee } 229807, 122,560) 
Rhymney .... 4189 2. 5B 26,665 oR .. | leet 86,952} 35,400 
South-Eastern 35,515 57,146 116 200,523 101,723. 97,528 904,950; 298,260, 
14.157 69,97" 22,010 100,302, 99,067, 130,440, 121,007) 


a,a04 ’ 45,800 219,450 200,397 306.841, 292,197 
36,: 40,256 73,5 74,302 113,70% 
\Great N. of Bt ....| 2408 #84) 18,038 ae ee es aso 
| Highlands | 3,696 3,715 7,460 2 12,136 3,500, 3,910, 3,715 3,570 7,311! 7.480 
| North Britisht eee | 19,012, 40,528 57 484 52 46,758 4. SE WA ee ee ae 209,821 291, 226) 

RISA. j | i 
, Belfast & C, Down.. | 1,006, Got 1,619 2 21 16,554 141 9684 O68 49% 6.424 74,016) 14,602 
Belfast & N.C nties |) 1,6.0 2,735 4,151 ct) 18,641 lle 15,383 15/422 ot 21/389 37.77 36 81! 
| bublin W. ew Pail. ated wat s 33 a7, 381 85xd es eau - ‘. | 37,084! 39,076 
| Great Northern... \ Wt3 2,205 2 2 =—-:15,370: 1413 52,876 54,250; 62, 5731 195,381 105,981, 
| Gt. Southern & W.. | 6,446 7,168 13,228 24 2s = 16,508) 1204 37,000. 55,822 eat e032 130461 | 117,254, 
) | Mid. Great Western 3.408 6,331 9.002 1820 14,485 102 28,527) 8,550 45.435 73,486 73,985 

* From Jan. 1 ¢ From Feb.1 ——«Ss«FromSept.1. 
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123,445 
98,237 
2,925 
8,805 


41,900 
33,912 
5,745 
3,672 
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, 24,253 11,813 
11/995 


|" a408; 
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17,159 
8,298 14,365 
4,043 
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21,138 
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(Continued from pay 316.) 


Of 370 bags arl, a few sold: 12s for seed; ditto “ without 
’ GLOVES.—Several thousand bales Zanzibar have sold for delivery, Pi shape 


reserve,”’ low quality, at 103 to 10s 6d per cwt. 


closing at firmer prices, various dates up to August, at 2id to 
2 29-32d per lb, 12 cases Penang. by auction, ciaaieniaiet in. 
PIMENTO.—313 bags were chiefly taken in. Privately business 
done at 2d to 27d per Ib. 
biscnens mi ~ me a ne —_ sg, arrive, Mosel Mag 
nt, @ c.f. and i, 332 . auction, a few fine 
large sold at 13s. ee 
anes FLOUR.—400 bags Sarawak were bought in, at 7s 9d to 8s 6d 


TAPI004 is flat. At public sale, 1,638 bags flake were taken in. 


FRUIT.—There ha: not been any feature in the market. Current 
sell slowly to the trade. Provincial, 9s to 9s 6d. Raisins 
in price, but the demand moderate, Sultanas firmer. 6d 
NITRATE 80DA is firm on the spot. April shipment sold at 9 
per cwt. 
INDIGO,—East India is firm, but quiet. Declarations for 
quarterly sales at present amount to 7,400 serons. At 
sales of Guatimala 2,639 serons went flatly, a large portion 
withdrawn. About 950 sold in the room at 2d to 9d per 
tion, the lower qualities being most depressed. 
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SHELLAC.—There is a strong market, with hardening prices, on LINSEED is quiet, and Calcutta unchanged in price, viz, 39s 6d, 
account of the statistical position. For delivery about 1,000 cases ex-ship, with a diminished supply, through recent arrivals being 
TN second orange, sold latterly at 108s 6d to 109s, May. | absorbed by consumers. All March sold at 38s 3d to 38s 73d; 
Several sales made to arrive, including second orange at 105s; March-April, 38s 3d; April to June, 38s. Same months, Cape, 
fine, 126s; AC garnet, 100s, c. f. and i. 251 cases, by auction, went | quoted 38s 3d to 38s 44d. 3ombay here soid at 40s to 40s 3d. For 
at higher rates in proportion ; AC garnet on the spot sold at 103s. | the Continent a good business, at 38s 3d to 39s. La Plata quoted 

DRYSALTERY GOODS.—The market for gambier is firmer; about | about 37s 3d. Imports this week, 17,400 quarters. 
350 tons sold, to arrive, latterly, February-April shipment, at 18s 3d. OILS.—No change has transpired in cocoa-nut. Ceylon, on the 
At auction, 3,617 packages myrabolanes were bought in, spot, £23 15s; to arrive, March to May, £22 10s. Cochin, £30 and 

pRuUGS.--Aloes steady. Bark, East Indian cinchona and South | £24, c.f. andi. terms. The market is steady. Little if any change 
American sold at public sale at rather better prices. Camphor | has transpired in olive or fish oils. The former is firm, at £31 to 
continues depressed. Kowrie sold, with good competition, mostly at | £34 10s pertun. Crude cotton, £17 15s to £18, this and next month. 
previous rates, only in few instances 2s to 3s cheaper. Musk and | Linseed oil better, with more demand, at some recovery, and a small 
rhubarb quiet. Ipecacuanha steady. Essential oils, little doing. | supply, £20 5s to £20 7s 6d on the spot. May-August the same; last 
Opium, moderate sales at full prices. four months, £19 15s. Hull, usual casks, £19 12s 6d. Exports much 

CHEMICALS.—Prices generally are unaltered, Cream tartar has | less than last year. English brown rape firmer, at £20 5s. Palm also 
advanced to 66s. Tartaric acid remains the same for English | better. Lagos, £24 10s. 


| 
| 
make. Citric acid, 1s 44d. The quotations of other articles have PETROLEUM OIL.— Russian, 34d to33d; September-December, 39d | 
| 





























varied but slightly. Sulphate ammonia is firmer. German quinine, | to 3gd. American, 37d to 3}Jd per 8 lbs and 8} Ibs. 
on the®spot, 1lgd. June, Is, Cinchona bark dearer. Sulphate TURPENTINE steady, with a fair demand from the trade. American, 
ammonia firmer. 21s 9d to 21s 103d; last four months of the year, 22s 3d to 22s 6d 







INDIA-RUBBER.—A sale of Para has been made at 2s 10d per lb. | per cwt. 
Other kinds are without chanye. 


TOBaCccO.—There has been little or no inquiry for American 


METALS,—At current low prices there has been a large business | growths during the whole of the past week, resulting in only a few 










done in copper. Sales on the Metal Exchange amount to about ! retail sales. For some classes of substitutes there has been rather 
4,000 tons G.M.B., ranging from £40 to £40 12s 6d, cash. The 


more demand. 
market during the past few days ruled stronger, partly through the 


rise upon silver. Three months quoted £41 2s 6d. English tough, POSTSCRIPT. Friday Evening. 


£42 10s to £42 15s. Indian sheets, £47 10s to £4¥. Imported tin SUGAR.--The public sales of crystallised Demerara, amounting to 
active and dearer. Straits, after selling down to £63 15s, cash, | 9,602 bags, went at previous rates, about haif being sold at 15s 3d to 
realised £66 2s 6d. Banca quoted 434fl. 29,000 slabs of the latter | 17s 3d. 1,421 bags 1,030 barrels syrups? part sold: part found 






declared for public sale on the 29th inst. at Amsterdam. A large | buyers at 13s to 15s 9d; fine yellow, 16s to 16s 6d. 704 bags crystal- 

quantity sold heresincethe rise insilver. The visible supply at the | lised Surinam part eold, at 15s to 15s 6d. By private contract, 
end of March was a great deal less than in 1893 at same date. | 2,500 bags brown Egyptian syrups, at 10s to 10s 6d. j i 
Scotch pig iron inactive, the lowest sales of the week being at COFFEE is steady. 16 packages Ceylon, by auction, brought high |} i 










42s 10d, cash. Glasgow stock on warrants, 316,537 tons, but | rates, and 568 bags East India went as previously quoted. 695 bags 
in the Middlesbro’ and Cumberland district much above last year’s. | Central American the same. 925 bags Costa Rica brought previous 
Lead quiet: soft ioreign, £9 6s 3d. Spelter, £15 15s; buyers rather | rates, with fine bold colory up to 106s 6d. 174 bags Bahia taken 
under. The importers of quicksilver reduced the price on Tuesday | in. 
to £5 12s 6d. Tin-plates remain extremely low in price. RICE meets some inquiry. 

Closing§Frices on the Metal Exchange To-Day. PEPPER. —J*urther sales made to-day. 


2 Glasgow aoe sia sen re ae ~f : aetanaty 
a Copper'G'M.B. Speiter. Pig-Trom SHELLAC.— A few sales n.ade at the firm rates previously quoted. 


Per Ton. rer Ton. Per Ton. Per Ton. TALLOW has been dull, 1,564 casks Australian, by auction, 
£66 £662: 6d... £40 lis 2d eos £15158... = 42/1 to day part sold, at 3d decline. No change reported in town tallow. 















Insurance. | Shipping. 
PROVIDENT — LIFE %* OFFICE, | AUSTRALIA, NEW ZEALAND, TASMANIA. 
{0 REGENT STREET, LONDON, W. GRIENT LINE ROYAL MAIL | 
| 


Founded 1806. 
> Civ Buaxcu—14 CORNHILL, E.C. STEAMERS. 


FINANCIAL Position. 

















Rad Deen ctian Leave LONDON EVERY ALTERNATE FRIDAY 
Pen CCTREP BORD... exeeseesoe se —- for the above Colonies, calling at PLYMOUTH, 
eee ee Daan nae GIBRALTAR, NAPLES, SUEZ, and COLOMBC, 
Annual Income ........... ...20000+0-s £333,205 F. GREEN & CO 
oe and Surrenders YY £9,823,361 | ManaGERS { ANDERSON ANDERSON & CO 
—e dec'ared exceed............. £3,288.236 Head Offices: FKNCHURCH AVENUE, LONDON. 
oe Herr Sabi sagas ae -etpecaliaaeal For passage apply to the latter firm, at5 Fenchurch 
eee avenue, E.C., or tothe Branch Office, 16 Cockspur 
Enlarged Free Limits of Foreign Residence and Travel, "eet. Charing Cross SW 





Halt crcinienment Anurances with Profits.” | Pleasure Croise to tae South of : pain, 





Intermediate Bc Ss. iri j 
Special Advantages to the Saraiand Military Sicily, Greece, en es Y 
: rofessions. THE ORIENT COMPAN aaaaanereeresaetngen eet enna 
— eo 
cu fare Information on Application, ctenunship. LUSITANIA.” 3477 tonm. resister, THEIR ADVANTACES : 
Sensi ecenbeaas epee ee - 8,000 h.p., will leave LONDON, on the 21st March, . 


YORKSHIRE FIRE AND LIFE. (ot Forte-Seven dave’ Cruice,’ visiting Groaattar, | THE ONLY PERFECT DIPPING PEN 
INSU - MaLaaa, PaLekmo, Patnas (for Olympia), CorRINTH, GOLD AND IRIDIUM POINTED. 
i RANCE CO.—Established 1824. # sina Pinaese (fcr Athens), Smyrna (for Ephesus), SUITABLE FOR 4NY OLDER. 
BAD Orrick St Helen's square, York. COsSTANTINOPLE, SANTORIN, MALTA, AL6IERS, EVERLASTING IN WEAR. 












Lonpox Orrivs—No. 82 Old Broad street, E.C. | GIBRALTAR. IMPROVES THE HANDWRITING, 
biseecbiion a le | The * GARONNE,” 3,876 tons register, 30% h.p., A CURK FOR WRITEHR’S CRAMP. 
Accumulated Fund... 957,271. | will leave LONDON, on the 24th April, for 4 sin SECURES REGULARITY OF WRITING. 
Annvral Income.......... 180,920. Weeks’ Cruise. visiting LisBon, MALAGA. Mrgstva, MADE TO SUIT EVERY HAND AND STYLE. 
J. A. CUNNINGHAME, | ANcovwA, Venicxe, Trieste, Catraro, Corru Zanre, TRY ONE AND BE CONVINCED. 
——___Secretarv and General Manwer Maura, GIRGENTI, PH'LIPPEVILLE (for Constantinople), ROM @/© EACH 
RUDENT and GLBRALTAR. FRO es 
a I IAL ASSURAN CE Electric Light, Hot and Cold B.tha, First-Class Catalogue and Price List on Apptication. 
HOLBORN. — ——-. fF GREEN and CO. and r an ee Te 
Ans, . b \ i y Ps : ‘ 
ae ees Managers} ANDERSON, ANDEKSON and Co. D 8 ARD 
Founprp h Heap Orricres :—Ferchurch avenue, London, EC. 
a 10m , or passage apply to the latter firm, at 5 Fen- 5 3 3 
INVESTED FUNDS ..............  £18,000,000 church avenue, E.C., or to the West-tnd Branch MANUFACTURERS OF 


Reread Office. 16 Cockspur street, S.W. Gold Pens & “ Swan” Fountain Pens, 


SPECIAL ADV N . : = ; a4 ener seins wa 
DHE "| ey nalaeape. Contes to teens Soe &C | 93, CHEAPSIDE, E.C, 






COMPANY, Limited. F[ RE. Esta. 1603. | Large, full-powered Steamship, “GARONNE,” now | 95a, Regent St , W. (Piccadilly End). 
8 1 Old Broad street, F.C., and 22 Pall Mall, 8.W. on & Cruise to Sicity, PaLestine, Eoyet, &., wil | (Established 1845.) 
ubecribed Capital, £1,200,000; Paid-up. £300,000, | call at Nick, on the 7th March. 





Total Funds, €1.500,000. Passengers joining there can delay their departure 
E. COZENS SMITH, General Manager. from LonJdon until the 6th March. 
| For passage apply as above. 


BREAKFAST- SUPPER. 


ESTABLISHED 1818. ip AND vu. MAIL STEAMEKS | FE DS P Ss } 
: { 
H E E R [ N C’S | BOMBAY. GIBRALTAR, MALTA.) 


BKINDISI, EGYPT, ADEN.and } Every Week. | GRATEFUL-COMFORTING 








MADRAS vid BOMBAY. 


COPEN CALCUTT4, MADRAS, | COLOMBO, | 
CHIN 4, STRAITS, JAPAN. AUSTRA-| _ Every 
LIA. NEW ZEALAND, TASMANIA, [ Fortnight. 
NAPLES and ALEXANDRIA. 
RY BRAN ny Curae Rerunxn TICKETS. 
& | For particulars apply at the Compauy's Offices, 


n : 122 Leadenhall t, E.C., and 25 ur street, 
0 te nll vente, Chae Hees. | aw — BOILING WATER OR MILK. 
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The Subscription List will be Closed on or before | 


Thursday, the 15th inst., at 4.p.m. 
ISSUE OF £135,530 FIVE PER CENT. DEBENTURE 
STOCK, at £98, 


Redeemable at £105 at the Option of the Company ; 


upon Three Monthe’ Notice. 
This Issue is to replace an equal amount cf Termin- 
able Debentures bearing the same rate of Interest. 


THE UNION MORTGAGE AND 
AGENCY COMPANY OF AUSTRALIA (Limited). 
Capital—£2,250,000, in 375,000 Shases of 46 each. 
Of which 320,000 Shares have been i:sued. 
Subscribed Capital £1,920,009 
Called Up..........css-corrersee-ercee £933,000 


Uncalled ..........0:sercersereersseee £987,000 
Debenture Issue (of which this . 

I-eue will form part) .. ........ £987,000 
Reserve Account 


TRUSTEES FOR THE HOLDERS OF DEBEN- 
TURES OR DEBENTURE STOCK. 
WILLIAM FERGUSON, Esq., of Kinmundy, Aber- 

deenshire, Chairman of Great North of Scotland 
Railway Company. 
A.C LORAINE FULLER, Esq., 2 Whitehall gardens, 


S.W. 
The Hon. ALFRED E. GATHORNE-HARDY, M.P., 
77 Cadogan square, S.W. 
DIRKCTORS. 
STANLEY GRAY, Esq. 
RODOLPH A. HANKEY, Esq. 
JAMES DUKE HILL, Esq. 
GEORGE FORBES MALCOLMSON, Esq. 
THOMAS ROME, Esq. 
OSCAR DE SATGE, Esq. 
R. J. JEFFRAY, Esq., Managing Director. 
MELBOURNE BOARD. 
ANDREW GEOKGE ANDERSON, Esq. 
FREDERICK WILLIAM ARMYTAGE, Esq 
CHARLES WILLIAM CHAPMAN, Esq. 
ARCHIBALD MENZIES, Esq. 
GENERAL MANAGER FOR AvsTrRALIA—WILLIAM 
DRYSDALE, Esq. 
BANKERS — The National Provincial Bank of 
England (Limited). 
SOLICITORS—Messrs Markby, Stewart, and Co. 
AU DITORS— Messrs C. F. Kemp, Ford, and Co. 
DEBENTURE AGENTS IN SCOTLAND. 
Messrs Mitchell and Baxter, W.S., 11 South Charlotte 
street, Edinburgh. . 
Messrs Smith and Williamson, C.A., 149 West George 
street, Glasgow, and 5 Lothbury, London. 
OFFICE -123 Bishopsgate street Within, E.C. 
SECRETARY—James W. Ash. 
ISSUE of €135,530 FIVE PER CENT. DEBENTURE 
STOCK at £98, Payable as follows: 
£5 percent. on Application. 
a5: tf », Allotment. 
te +, 10th May next. 


£98 

* The balance of £75 per cent. may be paid on allot- 
ment, or on any subsequent Wednesday, under dis- 
count at the rate of 2 per cent per annum. Fs 

The Directors are prepared to receive Subscriptions 
for £135,530 Five per cent. Debenture Stock of the 
Company (being part of the Company’s authorised 
Debenature Issue), to replace Terminable Debentures 
of a like amount, and bearing the same rate of 
interest. Of these Debentures a portion has been 
paid cff, and- the balance of £101,000 matures on the 
1fith May next. 

The Stock now offered will rank pari passu, both as 
regards Capital and Interest, with the Debenture 
Stocks of the Company now quoted in the official list 


THE ECONOMIST. 


A Stock Exchange Quotation will be applied for in 
due course. 

Applications should be made on the annexed form, 
and forwarded to the Company’s Bankers, The 
National Provincial Bank of England (Limited), or to 
the Secretary of the Company 

123 Bishopsgate street Within, London, E.C., 

9th March, 1894. 


HONGKONG AND SHANGHAI 
BANKING CORPORATION. 


FIFTY-SEVENTH REPORT of the Court of Direc- 
tors to che Ordinary Half-Yearly General Meeting of 
Shareholders, held at the City Hall, Hongkong, on 
the 17th February, 1894. 


TO tus PROPRIETOR3 or THE HONGKONG anv 
SHANGHAI BANKING CORPORATION, 

Gentlemen,—The Directors have now to submit to 
you a General Statement of the affairs of the Bank, and 
Balance-Sheet for the Half-year ending 3lst December, 
1393. 

The Net Profits for that period, including $119,280.16, 
balance brought forward from last account, after 
paying all charges, deducting interest paid and 
due, and making provision for bad and doubtful 
accounts, amount to $1,236,401.94. 

The Directors recommend the transfer of $300,000 
from the Profit and Loss Account to credit of the 
Reserve Fund, which Fund will then stand at 
34,200,000. 
Premises account the sum of $100,009. 

After making these transfers and deducting 
remuneration to Directors there remains for appropri- 
ation $326,401.94, out of which the Directors recom- 
mend a Dividend of One Pound per share, which will 
absorb $355,555.55. 

The difference in exchange between 4s 6d, the rate 
at which the Dividend is declared, and 2s 3d, the 
rate of the day, amounts to $355,555.56. 

The Balance, $115,290.83, to be carried to New 
Profit and Loss Account. 


DIRECTORS. 

Mr C J. Holliday has been appointed Chairman for 
the year 1894, and Mr J.S, Moses Deputy-Chairman. 

Mr J. 8S. Moses, Mr Carl Jantzen and Mr Julius 
Kramer, )etire in rotation, and being eligible for re- 
election, offer themselves accordingly. 

Mr R. M. Gray has been invited to join the Board ; 
all these appointments require to be confirmed at this 
meeting. 

AUDITORS. 

The Accounts have been audited by Mr F. Hender- 
son, Mr A. G. Wood and Mr S. G. Bird, who offer 
themselves for re-election. 

H. HOPPIUS, Chairman. 

Hongkong, 3rd February, 1894. 


ABSTRACT OF ASSETS AND LIABILITIES, 
HONGKONG AND SHANGHAT BANKING COR- 
PORATION, 31st December, 1893. 


LIABILITIES. = 
Paid-up Capital ....cccccccccreceeeeeee sees 10,000,000.00 
Reserve FUN ..cccccccccsssesssscssssesseesseeses — 8,000,000.00 
Marine insurance account 250,000.00 
Notes in circulation . 9,761,110.76 
Deposits (silver) 

Sterling deposits, ) 

£3,415,992.2.5—5 °° 


Bills payable (including drafts on 
London bankers and short sight draw- 
ings on London Office against bills 
receivable and bullion shipments)... ... 

Profit and Loss ACCOUNE.....c.cccceseeseees ° 


"$59,343,306.41 
30,364,374.40 
89,707,680.81 


19,138,992.09 
1,236,401.94 


They also recommend writing off Bank : 


‘March 10, 1894, 


nom 

« om RESERVE Funp. t 
‘0 OD cmdbacmsaen <5 sieeoenialh 

By Bal ental 
vy balance, 30th June, 1893 ............... 

By Transfer from Profit and Loss 5900,pung ‘| 
Account ............ ob 


ROOD Hee © oeetereeeess ens 


H. HOPPIUS, 
CHAS. J. HOLLIDAY, 
J. S. MOSES, 
T. JACKSON, Chief Manager, 
H. HUNTER, Chief Accountant. 


We have compared the above Statement wi 
Books, Vouchers, and Securities at the eaten = 
and with the returns from the various Branches and 
Agencies, and have found the same to be correct, 

= —— es 
. G. WOOD, i 
S. G. BIRD, } atte 
Hongkong, 3rd February, 1894. 


(Copy.] 
London and New York, March 6, 1894, 


THE HOLDERS OF N&W 


[To 

YORK, LAKE ERIE, and WESTERN RAIL- 
ROAD COMPANY’S SECOND CONSOLIDATED 
MORTGAGE BONDS (i.¢., New Second Consolidated 
Mortgage Bonds and nd Consolidated Mo’ 
Funded Coupon Bonds), FUNDED COUPON BO) 
of 1855, and INCOME BONDS. 


Pursuant to the terms of our circular, dated 
January 2, 1894, and in accordance with the contract 
with the New York, Lake Erie, and Western Railroad 
Company, We hereby give notice that, having 
received a majority of each class of Bonds of the 
New York, Lake Erie, and Western Railroad Com- 
pany called for by our circular, the plan of reorgani- 
sation is declared operative, 

Holders of outstanding Bonds must deposit same 
with us on or before 31st March, 1899, at 12 o'clock 
noon, ia order to participate in said plan. 

Deposits after that date, if received, will be subject 
to such penalties as we may hereafter fix. 


J.8. MORGAN AND CO., 
and 
DREXEL MORGAN AND C00, 


AT y 

LONDON, PARIS, AND AMERI- 

CAN BANK (Limited).—Notice is herebv given, 
that the ELEVENTH ORDINARY GENERAL 
MEETING of the Shareholders of the London, Paris, 
and American Bank (Limited) will be held atthe 
Cannon street Hotel, in the City of London, on 
THURSDAY, the 15th day of March, 1894, at 
12 o'clock noon precisely, to receive the Report of the 
Directors, to approve and adopt the Accounts for the 
Year ended 30th December, 1893, to declare  Divi- 
dend, to elect two Directors, to appoint Auditors, and 
for general purposes. 


The Tranzfer Books will be Closed from the 2nd to 
15th March, both days inclusive.—By order of the 


Board, 
P. W. ROBERTSON, Manager. 
No. 58 Old Broad street, London, 
22nd February, 1894. 


(HE INSTITUTE OF BANKERS. | 
—The THIRD MEETING of the SIXTEENTH / 
SESSION of the Institute of Bankers will be held ia | 
the Theatre of the London Institution, Finsbury | 


Circus, E.C., on Wednesday next, March 14th, whe | 
of the Stock Exchange. a Paper on ‘‘The late Australian Banking Crisis 
The Debenture Capital of the Company is limited will be read by Nathaniel Cork, Esq., 

to £987,000, being the amount of the uncalled Share 
Capital. The uncalled Share Capital has, under the 
provisions of the Articles of Association, been 
assicned to the Trustees for holders of Debenture or 
Debenture Stock, and forms with a floating charge 
upon all other assets of the Company the security for 
both principal and interest. In further security for 
the whole Debenture Issue, it has been arranged to 
Transfer to Special Trustees specific securities now 
held by the Company for not less than £500,000. 

The present issue places the whole of the Company's 
Debenture debt on a permanent basis, thus removing 
the element of uncertaintv necessarily attaching to 
Terminable Debentures, The entire Debevture debt 
of £987,000 is exceptionally small relatively to the 
paid-up Share Capital of £933,000; this should 
enhance the security of the Debenture holders. 

The Company reserves the right to pay off at £105 
per cent. the £135,530 Debenture Stock now offered 
at any time upon giving three months’ nutice te the 
registered holders. 

Holders of Debentures maturing on 15th May next 
wishing to apply for the 5 per cent. Debenture Stock 
may, in lieu of depositing the required £5 per cent. 
on application, forward their Debentures to the Com- 

y. No cash payment will be — from 
lders of Debentures, their allotments being made 
as fully paid, and the Certificates for the Stock will | 
be forwarded to them as soon as ss together | 
with a cheque for the discount of £2 0 O percent. 

and interest at 5 per 

cent. from 11th No- 

vember to Ist July 

next ... a8 se £3 3 
Less interest payable 

on scrip certificates, 

asbelow..., * 


ASSETS. 


ae < — re ee ee eR S 
oe . ee ee 
eA ET eae an Rog nen or 


133,994,185.60 
s 


Fellow of the 


Cash ...... . ow 
at Institute. A discussion wili afterwards take on 
} 
1 


Bullion in hand and in transit 
Investments, viz :— 
£100,000 2} % Consols. 
£150,000 3 % Indian Govt. Sterling Loan. 
The above lodged with 
the Bank of England 
as a Special London 
$1,900,000.00 
£597,540.0.0 Consols and 
other sterling securities £,311,466.67 
—— 7,211,466.67 


40,626,957 .64 
63,033,526.29 
1,232,538.95 
161,093.64 
183,994, 185.60 
Prorit AND Loss Account, HONGKONG AND SHANGHAI 
BANKING CORPORATION, 31st December, 18933. 


veces eeeese — 18,014,254.50 
3,714,347.91 | the subject, and persons interested at 

obtain cards of admission at the Offices of the 

tute, 34, Clement's lane, Lombard street, EC. 


The Chair will be taken at 6 p.m, precisely. 


ee 
cnn annem ss 


we 


Ye HOLDERS OF GUATEMALA 
" BONDS. - 
Notice is hereby given, that a GENERAL MEET 
of Holders of Guatemala Bonds is conve 2 the | 
Council of Foreign Bondholders, to be EC. 08 | 
Council House, 17 Moorgate street, London, . ook 
FRIDAY, the 16th of March, 1894, at Twelve i 
noon, to consider — a of ap 
Committee of Bondholders.—By order, 
CHARLES O'LEARY, Secret 
Council House, 17 Moorgate street, London, 
9th March, 1894. 


$ ac Sapeionssaiaroneneeiociaaiasn 


woynom | SOUTH AFRIC A.—MANAGER 


Wanted for Hardware Store in south Anes 
who will also be Sole Representative of @ 
old-established English firm. Thorough Knowle 
of either the hardware or of the South Afrion be 
necessary. A liberal commencing is 
om to a palin man, -_. a 
results.—Apply by letter, stating — 
to No. 15d Booseulst Office, 340 Strand, 


[HE INVESTOR'S MONTHLY 


MANUAL. 
Every investor should subscribe to the Levesro8 
MontTHLyY MANUAL, the most complete period ibe 
Kios: | 
tome 


| 


— 
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Bills discounted, loans, and credits 
Bills receivable .................. ; 

RI IIIS: Saciresnects *xcvcskponsccudacécas 
RO leg ace a 
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Dr. ————— 
To Amounts Written off : 
Remuneration to Directors ... 
To Dividend Account : 
£1 per share on 80,000 shares= 
£50,000 at 4/6 
To Dividend Adjustment Account : 
Difference in exchange between 4s 6d, 
the rate at which the dividend is 
declared, and 2s 3d, the rate of 
NII ite lab ot cic wp enceiin ae 
To transfer to reserve fund .............., 300,000.00 
To tranfer to bank premises account... 100,000.00 
To Balance carried forward to next half-year 115,290.83 


_— 


1,236,401.94 


355,555.56 


Cr. 
By Balance of undiviied 
profits, 30th June, 1893 
By Amount of net profits 
for the six months end- 
ing 3lset Dee. 1893, 
after making provision 
for bad doubtful 
debts, deducting all ex- 
penses and interest paid 
and due 


017 2 2 6 5 percent 


Together £4 6 65 per cent. 
Debentures not lodged for Conversion will be paid 
én cash on the 16th May next. 

Interest at th: rate of 5 per cent. on the Instal- 
to 17s 2d per cent., will be payable 
subsequently Interest on 
by half-yearly warrants on 

in each year. 


$ 
prt record oll doelings toaghous, tne. Unlal 
various Ex ges u 
dom. The MANvaL Saree particulars as 
thousand securities, recording the variations 
during the month and during the year, 
dividends recently paid, and showing =| 
investor at present quotations, It to invest 
notes uw current topics of in oe 
The June and December double numbers coats? 
extra amount of valuable inf my 
Annual subscription, post tres,» c. 
Office, 340 Strand, London, W- 


1,117,121.78 7 
1,236,401.94 


1,236,401.94 





